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Slow puncture for 
Japan’s motorcycle 
industry. Page 14 


D 8523 B 


GENERAL 

Warhead 
rundown 
on 



Ito- 

■ whether the aHian^ 

- shonM'wltlidraw nnilatenilly sever- 
al-hundred -nuclear warheads 
Europe ova* the next few years. ■ 

They will have before them, a re- 
port from senior defence nffiriah 
who have been studying how far 
the stockpile of some 6000. weapons, 
could be -cut. without jeopardising: 
strategy. 

The warheads cbncaiied are 
short-range battlefield weapons, in- 
cluding artillery shells «»™i bojcobs, 
to be droppedfoam aircreft Page 2 

Strauss move delayed , 

Bavarian. Christian Social" Union 
leader Franz Josef Strauss delayed' 
again, until tomorrow, his decision 
on whether to accept West Goman 
Chancellor Helmut Kohl's offer of 
an unspecified job. Page 16 


Nicaraguan request psge4 


BUSINESS 

German 
metal 
pay talks 
collapse 


• WEST GERMAN metal industry 
faces a possible strike by its 4m 
.workers following the collapse of 
pay negotiations for 680,000 work- 
ers in Bavaria, which were expect- 
ed to set the pace for settlement 

• ECUADOR has devalued its sucre 
from 33 to the dollar to 42, and will 
continue to cut the rate by four cen- 
tavos a working day to reach about 
50 sucres to the dollar by the end of 
the year. Interest rates have gone 
up slightly, new import and export 
regulations brought in, owl some 
fuel prices have been increased.' 
Page 16 

ft UK TRADE Minister Peter Rees 
is to press the U.S. to change its 
system of applying foreign polity to 
export controls. Page 4 

ft CHINA-ILS. Wflp tulle R in 
Peking ended in disarray. Page 4 

ft WORLD SHIPPING markets 
continued their modest revival. 


Nicaragua has asked its leading 
' commercial bank cred it o r s to re- 
sume short term trade credits for 
the first time in. nearly four years. 
Such lending was stopped after the 
• country was-forced to reschedule its 
debts following the overt h row of 
former President ‘ Somoza 

More Assam trouble 

1 .Student agitators in Assam -stoppud 

up their chalkmge to the new state 
government with a new wave of vio- 
lence in which at least a dozen peo- 
ple were.killed in bomb explosions, 
arson, and stabbings. Page 3 

Karachi violence 

Many shops shut fa central Kara- 
chi, Pakistan's largest cHyjen an- 
other day of refigfeqs violence- m 
which ppfice used "heto|» and tear- 
'^todispersedemon^ntors. 

Thai appeal Tor calm 

Thai Premier Prem Ttosulanonda 
appealed for calm after dissolving 
the lower house and calling for a 
snap general election on April -18. 
Page 3 

Somalia concerned 

Somalia President. Mohamed Siad 
Barra said tiiat neighbouring state 
Ethiopia may. be planning a min' 
tary- attack in -the disputed Ogaden 
bonier area. 

White farmers’ plea ' 

Zimbabwe's white farmers are- 
seeking izrgeht talks with foe au- 
tborities abort safety foUawtog foe 
murder of four members of a white 
fanning family. Page 5 

Premier dismissed 

Queen Regent DzeKwe of Swazi- 
land in sonthem Africa hasxSieved 
Premier .Prince ; Mabandla Fred 
Dlamini of his duties. 

Discotheque blast 

Bomb blast at a discotheque in foe 
southern Corsica- town Porto Vee- 
chib caused damage estimated at 
FFr 3m ($430,006). 

Yachtsman drowns 

Interaatioiul ~ yachtsman . Rob 
James,hustemd^ round-foe world 
solo sailor Dame Naomi James, tell 
in' the sea from his 1 trimaran off Sal- 
combe, England, and drowned: 

Daughtermissing 

London poKce are investigating the 
disappearance of the 17-year-old 
daughter of ttUbyarr diplomat - 

Briefly . 

Finland started its twcHtay general 
election. Page 2 

Sasebo, .Japanr; Left and Right 
groups staged noisy, peaceful rival / 
demonstrations on foe 1 arrival of 
the US. nudekrpower carrier. En- 
terprise. 

Boh via: Floods killed rt feast S3 and 
Injured hnndreds. - ' 


ft PARISIAN set a production tar- 
get of fi2m bales of raw.cotton for 
198364, 7.68 per cent 19 on actual 
1982-83 production. : 

,ft MEXICO. is seeking. continued 
preferential access to the UR. mar- 
ket for its beer, which is threatened 
because of foe heavy tariffs it im- 
poses on UjS. beer.Page4 

• JAPAN'S February coal i m ports, 
4J0m tomes, were 4J per cent down 
on February 1082. 

• WORLD AGRICULTURE is foe 
subject of today’s special Statistical 
Analysis feature. Page 6 

ip ARAB countries meet in Amman 
today to set up a drug producers’ as- 
sociation. 

ft. SOVIET UNION is believed to i 
have §jgse<4 an agreement to build : 
Afghanistan's first railway, hige 16 

ft THE new Basle Concordat, foe 
main agreement on interna- 

tional hwnfcing, should clarify 
banks' responsibilities for solvency 
and Bqiridtiy. Plage U 
ft D-MARK Bond market prices 
rose last week by only Vt point in 
moderate turnover, despite foe 
Christian Democrats' election win, 
a cut in affinal Bundesbank inter- 
est rates, and a strengthening of 
foe currency. Eurodollar, Swiss 
iranc and UJ3. domestic markets 
.ware also sluggish. Page 17 

'ft i UJS. STEEL has signed an agree- 
ment to help rebuild Guyana's trou- 
bled bauxite business. 

ft AUSTIN ROVER, the BL car di- 
.vision, is 'expected to buy gearboxes 
jrom Japan and West Germany for 
foe XX, the executive car to be pro- 
duced in co-operation with Honda. 
Page J61 Bffltodal comment 
Plage 14 

• SWIRE PROPERTIES reported 
1982 profits 61-4 per cent down at 
HKS316m ($47.7m). International 
City Holdings, floated last April, re- 
ported profits. of HK$1 19.6m ($18m) 
for 1982, compared with a pros- 
■pectus forecast of HK$500m. 

ft FRIENDS' PROVIDENT life, a 
UK life assurance company, is pay- 
ing Carina of Edmonton CS15.6m 
(512.75m) for its 89 per cent holding 
in Seaboard Life Insurance of Van- 
couver, and will offer the same C$41 

a share publicly for the rest 
Pagett 

4 POMOR NORDIC of Norway has 
opened an Arctic trade route with 
Russia for the first time for nearly 
70 years, with a Norwegian-salami- 
forSoviet- timber exchange. 

ft HUGHES STEEL, U£. oil and 
gas drilling bits producer, expects a 
first-quarter 1983 loss, but says it 
would have broken even but for 
Venezuelan devaluation. Page 18 
ft UDDEHOLH, Swedish special 
steels group, lost SKr 248m ($33m) 
in 1982, an improvement on the 
1981 toss of SKr 81m. 
ft KNP, the Dutch paper group, has 
returned a 1982 profit of FI BJim 
($3-2m), following a 1981 loss of FI 
fl-Sm, and is to pay its first dividend 
-m nine years. Page IS 


fench participation still in doubt as ministers meet again today 


EMS currencies float as 
realignment talks falter 


BY JOHN WYLES IN BRUSSELS 


Paris plans 
new support 
for franc 


The French Government an- 
nounced last night that it was pre- 
paring major measures in support 
of the franc, after yesterday's incon- 
clusive meeting in Brussels of fi- 
nance Ministers representing the 
eight member countries of the Eu- 
ropean Monetary System (EMS). 

A government spokesman a l so in- 
dicated that foe Cabinet reshuffle, 
widely expected to be announced 
last night, had been put off for an- 
other 2 days. 

They will resume negotiations 
rtlift Tnnrnmg with more hope than 

certainty that the EMS will survive 
intact the greatest- crisis in its four 
year history. The French franc's 
continued participation in the ex- 
change rate arrangement was still 
in doubt last night because of un- 
certainty over whether M Jacques 
Deters, the French Finance Minis- 
ter, would survive President Mitter- 
rand's expected Government re- 
shuffle. 

Events in the foreign exchange 
markets could also be a crucial in- 
fluence on the course of today’s ne- 
gotiations. The Fms includes all 
EEC currencies except sterling and 

the drachma. 

There will be no nffiwiil Wiring of 
F.MR pn-nhnngp rates by central 

bankers, who are also relieved of 
their obligations under the system 


The chart fright) shows the two con- 
straints on European Monetary System 
exchange rates. The lower panel gives 
each currency's divergence from its cen- 
tral rate against the European Currency 
Unit (Ecu), which is a basket of curren- 
cies including the EMS members and 
sterling. The D-Mark is alone in having 
breached its (upper) divergence limit, a 
fact which has been used to argue for a 
unilateral revaluation of the D-Mark. 
However, this would increase the 
chances of weak currencies, such as the 
French franc, breaking through their 
lower divergence limits. The upper pan- 
el, hared on tire system’s weakest cur- 
rency, defines the cross rates from which 
no e un e n c y (except the lira) may move 
more than 2& per cent. 



to intervene to defend existing pari- 
ties. 

In a move to confuse speculators, 
however, Herr Otto Ztohl, governor 
of the West German Bundesbank, 
said last night foe central banks 
would still be free to intervene if 
they chose to do so. 

Asked if currency rates deter- 
mined by the markets today could 
infli»»ne» any possible realignment, 
he replied cryptically: “Let's wait 
and see how foie markets react and 

then twiwfl fa some w wrinrinnc " 

Any agreement today is Beefy to 
be on the baas of a 7-8 per cent de- 


valuation of the French franc 
against the D-Mark. This is be- 
lieved to be the essential element of 
a compromise proposal for a gen- 
eral realignment tabled yesterday 
by Herr Gerhard Stoltenberg, the 
West German Finance Minister 
who, as chairman, called the meet- 
ing. 

His plan went a long way towards 
satisfying M Peters' eventual de- 
mand for a larger revaluation of the 
mark against its ECU central rate 
than any franc devaluation. 

In addition M Deters insisted on 
the need for changes in other pari- 


ties, apparently to spike charges by 
the opposition in France that the ef- 
fect of Government economic mis- 
management on the franc is foe on- 
ly real problem in the EMS. 

One unofficial and unconfirmed 
account of Herr Stoltenberg’s pro- 
posal suggests a 5 per cent revalua- 
tion of the mark and a 17 per cent 
devaluation of the French franc. 
The Dutch guilder, which tradition- 
ally follows the D-Mark, would be 
revalued by 4 per cent and the Bel- 
gian franc by 1 per cent since Bel- 
gium is keen to minimise its devalu- 
ation against the D-Mark. 

In addition, Italy would devalue 
by 4 per cent and, for the first time 
in any EMS realignment, Ireland 
would take foe punt down by 3 per 
cent The Danish krone would be 
unchanged. 

Some delegations suggested that 
M Defers was foe only real obstacle 
to a realignment along these lines 
while others claimed there were 
wider .reservations embracing both 
foe Netherlands and Belgium. Most 
believed, however, that an agree- 
ment could have been reached if M 
Defers had not been robbed of room 
for negotiating manoeuvre by the 
atmosphere of political crisis and 
uncertainty in Eferis. 

Al thou gh a strong believer in 
Continued on Page 16 
Editorial comment, Page 14 


BY DAVID HOUSEGO IN PARIS 

FRANCE took an important step 
last night towards reconciling dif- 
ferences with West Germany over a 
realignment of currencies in foe 
European Monetary System (EMS) 
when the Governement publicly 
confirmed that major measures 
were being prepared to enable a 
greater convergence of economic 
policies. 

After twice meeting President 
Mitterrand on his return from Brus- 
sels M Jacques Defers, the Finance 
Minister, said he was preparing 
“economic and social measures to 
improve France's economic perfor- 
mance and to reduce to a signifi- 
cant extent the external trade defi- 
cit.” 

The statement followed earlier 
declarations at the weekend by 
both M Defers and M Pierre Mur- 
ray, the Prime Minster, that the 
Government intended to bring 
down inflation from 10 per cent last 
year to 4-5 per cent in 1984. 

The credibility of France's accom- 
panying package of austerity mea- 
sures is one of foe major items in 
dispute with West Germany which 
has been insisting that France must 
follow anti-inflationary policies 
which will avoid repeated EMS 
realignments. 

At foe same time M Defers 


brushed aside speculation that he 
would take over from M Mauroy as 
Prime Minister by saying that this 
was “not on the agenda.” M Mauroy 
is seen by foe Communist Party 
and Socialists on the Left as the 
best guarantee that foe administra- 
tion's social and employment objec- 
tives are maintained. 

At foe end of a day of mounting 
excitement in Paris foal President 
Mitterrand's intended Cabinet re- 
shuffle would take place last night, 
the Government spokesman impli- 
ed that it had been put off until 
Wednesday, when M Mitterrand is 
to make a major televised address 
to the nation. 

Excitement was built up after M 
Defers said in Brussels that he had 
to return to Paris for important 
events' by the unexpected resigna- 
tion in the morning of M Michel Jo- 
bert, foe Minister of External Com- 
merce and a former Foreign Minis- 
ter who complained that he hod 
been deprived ol the means to carry 
out “a coherent and effective poli- 
cy," and by the announcement of 
that foe Official Journal, which 
publishes Government appoint- 
ments, was standing by for a spe- 
cial edition today. 

Continued on Page 16 


Fate of Reagan initiative 
hinges on Hussein talks 


BV ROGER MATTHEWS M LONDON 


KING HUSSEIN of Jordan, foe US. 
Administration and politically mod- 
erate Arab countries are agreed 
that the fate of President Ronald 
Reagan's Middle East peace propos- 
als could be sealed within foe next 
lew days. 

The Jordanian monarch is ready 
and anxious to announce his agree- 
ment in principle to participate in 
negotiations leMing to Palestinian 
self-determination on the Israeli- 
occupied West Bank and Gaza. 

Whether he will do so depends on 
talks he is due to have this week in 
Amman with Mr Yassir Arafat, the 
chairman of foe Palestine libera- 
tion Organisation. 

At talks in London yesterday 
with Mr Philip Habib, the UJS. Mid- 
dle East negotiator, King Hussein 
was left in no doubt about Washing- 
ton’s commitment to foe peace pro- 
cess. President Reagan is believed 
ready to act with vigour on the twin 
issues of an Israeli withdrawal from 
Lebanon and its settlement-build- 


ing activity in the occupied territo- 
ries, if King Hussein will grwe-’his 
agreement in principle to negotia- 
tion. 

King Hussein said at a London 
press conference on Saturday: 1 be- 
lieve for many reasons that we do 
not have much time before formid- 
able obstacles are created in the 
path of any move towards peace. 
Within a number of days we will 
know where we stand." 

Mr Arafat yesterday met mem- 
bers of the PLO executive in Tunis. 
Unless he gives King Hussein foe 
green light to negotiate on the Rea- 
gan proposals, which call for Pales- 
tinian self-deter minati on to be ex- 
pressed in association with Jordan, 
there was little doubt in Washing- 
ton yesterday that foe peace pro- 
cess would collapse. 

Although it is admitted in Wash- 
ington that a statement by King 
Hussein on his willingness to nego- 
tiate would entail some political 
risk, officials argue that a strong 


safety net has also been provided. 
They point out that the King would 
only have to go to the negotiating 
tahle if the UK. first kept its prom- 
ises on an Israeli withdrawal from 
Lebanon and a freeze on new Jew- 
ish settlement building on the West 
Bank. 

Some- members of Arab delega- 
tions who have been in London for 
talks with the British Government 
said they believed King Hussein 
was ready to emhrace the Reagan 
plan if he received foe most modest 
encouragement from Mr Arafat 

They also warned, however, that 
Mr Arafat's scope for manoeuvre 
was limited, and that his desire for 
PLO unity for outweighed any trust 
be might be willing to put in Ameri- 
can promises. 

British officials are believed to 
have cautioned King Hussein on 
Friday about foe risks of going too 
far out on a limb on the Reagan 
Continued on Page 16 


UK could trigger oil price war 


BY CARLA RAPOPORT IN LONDON 


AN INTERNATIONAL price war 
could break out if Britain cuts foe 
price of North Sea crude below $30 
a barrel 

According to Middle East Eco- 
nomic Survey (MEES), a Cyprus- 
based publication with an excellent 
record for reflecting Saudi opinioiv 
Britain could ensure the stability of 
the world oil market by bolding the 
North Sea oil price at $30 or more. 

Any further cut would be constru- 
ed by the Organisation of Petro- 
leum Exporting Countries (OPEC) 
as an “invitation to a price war," 
said MEES. 

British National Oil Corporation 
(BNOC), foe lead trader of North 
Sea oil, has proposed a $3 cut in 
North Sea oil to $30.50, back-dated 
to February 1. This price has yet to 
be accepted by BNOCs customers 
ar id foe company is under consider- 
able commercial pressure to drop 
its prices further. 

Only last Monday, Opec reached 


an unprecedented agreement to cut 
foe price of its reference crude to 
$29 and limit production to 17hm 
barrels a day. The agreement, how- 
ever, will not be able to stabilise the 
oil market if Britain reduces its 
prices below $30 a barrel, according 
to MEES-. . 

Such a cut would result in a 
“downward spiral with no discern- 
ible floor in the short term - not 
even - the much vaunted $20 a bar- 
rel," said MEES. 

It continued: “In such warfare all 
would be hurt, but where low-cost 
Opec oil would survive, the econom- 
ics of North Sea oil could be virtual- 
ly wiped out" 1 

The British Government has con- 
sistently argued that it will not in- 
terfere with the pressures of the 
market regarding North Sea prices. 

In answer to a question in the 
House of Commons last week, Mrs 
Margaret Thatcher, Britain's Prime 
Minister, said North Sea prices 


would sooner or later have to follow 
market forces. The Opec agreement 
did not constitute a market force, 
she said. 

BNOC is currently considering its 
pricing policy and is expected to 
reach a decision by the end of this 
month. It is. understood to be con- 
sidering a price between $29.50 and 
$30. Nigeria, which has cut its oil 
prices from S35.50 to S30, has al- 
ready said it will match any further 
cut by Britain cent by cent 

If BNOC does drop the North Sea 
price below $30, MEES predicted 
another emergency Opec meeting 
will be called to agree on a “bigger 
price cut" 

Meanwhile, Iran said yesterday it 
will inform its ofl customers next 
week about the discount it will give 
on Opec’s new $29 price. 

Opec agreed in principle to an 
Iranian discount because of the 
costs associated with foe continuing 
war with Iraq. 


1AMIC3 U1 (w Uiacu muAuawaiuum yv MUMM 

Lebanon and its settlement-build- risk, officials argue that a strong Continued on Page 16 

Zimbabwe close to signing IMF 
package for standby credit 


BY MICHAEL HOLMAN IN HARARE 


ZIMBABWE is understood to be 
dose to ffjgn feg g finanw package 
with the International Monetary 
Fund worth 356m special drawing 
rights (SDRs). 

Bankers said foe arrangement 
would comprise a SDR 300m stand- 
by credit, of which SDR 100m would 
be drawn immediately and the bal- 
ance in five quarterly tranches of 
SDR 40m each. The drawdown 
would depend on Zimbabwe's meet- 
ing its performance criteria in re- 
spect of bank credit, the money sup- 
ply and budget defidt In addition, 
Zimbabwe is expected to obtain 
SDR 5fim under foe IMF compensa- 
tory financing facility. 

Zimbabwe's 1982 current-account 
balance of payments deficit is esti- 
mated to have been dose to SDR 
500m and the country raised sub- 
stantial short-term loans to finance 
this. In December, Zimbabwe deval- 
ued its currency by 20 per cent and 
allowed it to float lower in January 
this year. Since then, it appears to 
have stabilised at about 3 per cent 
below its post-devaluation levels. 

Last month, increased indirect 


taxes - on general sales, petrol, 
drink and tobacco - were imposed 
as part of a programme to trim foe 
budget defidt The government is 
reportedly engaged in a programme 
to cut public expenditure in the 
1963-84 figgil year, which starts in 
July. 

The need for spending restraint 
is underlined by the forecast of a 50 
per cent rise in government expend- 
iture. In the first half of the finan- 
cial year, foe budget deficit, at 243m 
Zimbabwe dollars (LL5.S252m) is 34 
per cent above the deficit target on 
recurrent spending for the entire 
fiscal year. 

Balance-of-payments figures for 
1982 have still to be published, but 
trade figures for the 10 months to 
October last year show a 2.5 per 
cent fall in exports and an 8.3 per 
cent rise in imports. 

The decline in exports reflected 
lower earnings from most of the 
country’s traditional overseas mar- 
kets as a result of the world reces- 
sion. However, gold exports more 
than doubled to average ZS12-5m a 
month. 


It seems dear that foe Zimbabwe 
economy faces another very diffi- 
cult year after what some farmers 
have described as Che worst 
drought in living memory. 

the low level of water supplies 
suggests that winter wheat output 
may be halved, causing substantial 
imports. The country’s large maize 
stockpile, built up in 1981-82, should 
be adequate to see Zimbabwe 
through until the next harvest in a 
year's time, but wheat and veg- 
etable oil imports will add to foe 
strain on the balance of payments 
in 1983. 

Oil is Zimbabwe’s main import, 
and the collapse in world prices will 
have an important beneficial effect 

Economists believe that last De- 
cember's 20 per cent devaluation, 
revere reductions in import alloca- 
tions, lower levels of state spending, 
some upturn in demand for mineral 
exports - notably nickel, copper and 
gold - and a modest rise in tobacco 
exports should bring about a major 
improvement in foe balance of pay- 
ments in foe second half of this 
year. 
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OVERSEAS NEWS 


Squeeze on projects and consumer goods imports in Libya 

J TUV niiMla 1 noi t n __ • •< : at : tn. ii L i: n.. i is ■«- is., il. i .imaininm tit whiph IQSA nit nf a +rv 


IN THE middle of 1981 Libya was 
the first member of the Organisa- 
tion of Petroleum Exporting Coun- 
tries (Opec) to feel the full impact of 
the oil glut It is still trying to cope 
with the consequences of reduced, 
oil revenues, Rtfrick Godkbum 
writes. 

These were down to about SlObn 
.last year compared with S22.6bn in 
1980. Today, prospects for increased 
oil revenues look equally bleak and 
the country’s development pro- 
gramme, originally scheduled to 
cost S62 Jbn over five years has 
been drastically cut 

The extent of the cuts is a mea- 
sure of the exaggerated ambitions 
created by the rise in oil prices In 
2076*79. Even last year's export 
revenues could only be raised by ef- 


fectively shaving the price of Lib- 
ya's crude. Though limited to a quo- 
ta of 750,000 barrels a day at the 
Vienna meeting of Opec last March, 
It was exporting close to l.Bm b/d 
by the end of the year. 

Yet Libya's financial situation is 
less parlous than that of Nigeria, 
the other large African producer. 
Its population is only 3m and Its oil 
is dose to European markets. 

But in the short term there will 
be difficulties in meeting its com- 
mitments. Non-military expendi- 
ture this year is budgeted at about 
Sllbn, a little over expected reve- 
nues of SlObn. Anns are estimated 
to cost about another S4bn, leaving 
a shortfall of $4bn-$5bn. 

Threatening noises by President 
Ronald Reagan's Administration 


must ensure that military spending 
will not be cut The General Peo- 
ple's Congress, in theory the main 
decision making body in Libya, met 
last month in Tripoli and decided to 
obtain the fflavitfi pTn amount of 
weaponry it could and to set up a 
Libyan arms industry. The country 
already has 3,000 tanks. 

At the end of last year, reserves 
were put at S6bn but it is not dear 
how much of this is in an easily 
realisable form. Uncertainty in the 
oQ market has made it difficult to 
arrange barter deals for the sale of 
oQ, though the Soviet Union was 
getting 150,900 b/d of oil to clear a 
debt cu Slhn-S2bn. 

It is the delay in payments by 
Libya which has made so many 
suppliers nervous of the country 


over the past 28 months. By the 
middle of 1982, diplomats in Tripoli 
said they believed Libya owed 
S12bn, StUftm of which was due last 
year. Some of this has now been 
cleared, but the Export Credits 
Guarantee Department in Britain is 
still paying compensation to suppli- 
ers ata rate of almost 55m a month. 

Within Libya, many big projects 
are now being delayed or cancelled. 
These indude such major schemes 
as a vast railway network and the 
pipeline planned to bring water 
from Sarir in the interior to the 
coast Companies tendering for the 
Slbn Sirte fertiliser complex are be- 
ing asked to back their bids with a 
commitment to finance the project 

But there are many heavy indus- 
trial projects like Misurata steel 


find Zuwara al umin ium in which 
the Government is too far involved 
to puli out The allocation in this 
year's budget for the import of con- 
sumer goods is only 60 per cent of 
the figure for the import of capital 
goods for light and heavy industry. 

The limited budget for consumer 
goods has caused grumbling, but 
this is not likely to have much im- 
pact There are all sorts of stories 
of discontent but nothing very 
much seems to happen. Gadaffi has 
a strong sense of how far he can 
go,” says one experienced diplomat 

The General People's Congress 
decided to introduce the 12-hour 
day and there is likely to be some 
reduction in the foreign workforce. 
This numbered close to 400.000 in 


1980 out of a total labour force 
930,000. Each year the foreign work- 
ers repatriate at least Slbn. 

A reduced oil price will make Lib- 
ya's position more difficult It ex- 
ports have recently slumped to 
dose to 600,000 b/d from 1.8m b/d in 
December. This is the result of a 
dispute over pricing with the oil 
companies which are still lifting 
crude. They are also holding off un- 
til they find out the new Opec price 

level. 

This puts the pressure on for 
greater cuts in Libyan imports later 
in the year. It will also increase the 
temptation to shave the price fur- 
ther to make Libyan oil competitive 
with Nigeria and the North Sea. 


Shadow cast oyer EEC summit 


tY JOHN WYLES IN 8MJS5&S 

EUROPEAN Community heads 
of government gather here to- 
day for their first summit meet- 
ing of the year under the 
shadow of a major currency 
crisis, but nonetheless anxious 
to make progress on key econo- 
mic, budgetary and political 
issues. 

The agenda drawn by West 
German Chancellor Helmut 
Kohl, who will preside over the 
day-and-a-balf meeting, could 
be severely disrupted If Finance 
Ministers fall to agree on a 
European lionetary System re- 
alignment in parallel negotia- 


tions which will be taking 
place only half a mile away. 

On the external front, the 
heads of government are 
expected to issue a new declara- 
tion on the Middle East, 
stressing that time is running 
out for a negotiated settlement 
of the Arab-Israeii confrontation. 

The heads of Government 
will also be preoccupied with 
the confrontation with the U.S. 
over agricultural trade. They 
will hear a report on last week's 
talks to Washington between 
senior Euroepan Commissi oners 
and Administration officials 


Their discussion of the econ- 
omic situation in the EEC will 
also provide the opportunity to 
exchange views on the message 
the Community will take to 
President Reagan at the world 
economic summit In Williams- 
burg at the end of May. 

On Internal matters, the sum- 
mit Is being seen as an Interim 
affair which is preparing the 
ground for major decisions at 
the next meeting in Stuttgart 

This will focus on whether 
and how to add to the Com- 
munity’s dwindling budgetary 
resources. 


Russia and Libya to sign treaty 


BY ANTHONY ROBINSON IN MOSCOW 


THE SOVIET UNION and 
Libya agreed in principle over 
the weekend to conclude a 
treaty of peace and friendship. 
The move reflects the two coun- 
tries' concern over the resur- 
gence of U.S. Influence in the 
Middle East but could also 
complicate Soviet relations with 
Egypt and the Kulf states. 

The surprise announcement 
followed a visit to Moscow by 
Major Abdel SaUarn Jalloud, the 
Libyan Prime Minlnster and 
close associate of Col Musumnar 
Gadaffi, the Libyan leader. It 


Last year, Sovtet-Libyan trade 
rose sharply to Roubles 1.3477m 
<£L 2 bn) from Roubles 555m 
(£504m) in 1981, due mainly to 
large purchases of Soviet arms 
paid for largely by oil ship- 
ments. Some of the latter were 
shipped to Soviet Black Sea 
ports for internal consumption, 
but some was also sold for hard 
currency to Western customers, 
This mutually profitable 
arms-for-oil trading is expected 
to continue, although the pro- 
posed treaty of peace and 
friendship is not expected to 


contain any military clause 
which would commit the Soviet 
Union to come to Libyan 
assistance in case of hostilities 
between Libya and other states. 

The Soviet Union has long 
fought shy of entering any 
formal commitment with the 
highly unpredictable Libyan 
regime but both countries share 
a growing resentment at the in- 
crease in Washington's influence 
in the Middle East and at the 
expulsion of the Palestine 
Liberation Organisation from 
Beirut. 


What makes the perfect partnership? 

Control Data and Arbat 
are confident they 
have found the answers. 


On Thursday 10th March it was announced that 
Arbat had agreed to join Control Data as a wholly 
owned subsidiary. 

Control Data Corporation is a worldwide computer 
and financial services organisation, with 
headquarters in Minneapolis. 

Founded in 1957. Control Data now employs over 
56,000 people in 47 countries. 

Total revenues exceeded $4.3billion in 1982. 


Arbat is a leading supplier of computer systems 
and software to international banking. 

Established in London in 1972, Arbat employs 
over 200 staff and has offices in five of the world's 
major financial centres. 

Annual revenue is in excess of $30 millio n. 

This is a partnership that makes perfect sense for 
both companies. Some questions and answers will 
show why. 


Why has Arbat 

agreed to join Control Data? 

Arbat is seeking to gain greater and faster penetration of the financial 
marketplace, and to accelerate its new product development programme. 

■ identity. Arbat will now operate as a 


While retaining its own corporate 


subsidiary of Control Data, a company wl 
As part of Control Data, Arbat will gai 


which understands Arbat's business. 


gain strength. The international 
banking community requires a high degree of expertise, stability, continuity 
and investment, which Arbat has through its new relationship with Control 
Data. 

Arbat will benefit from an increased scale of operations, and Bom 
substantially greater investment in new products. 

What attracted 
Control Data to Arbat? 

Control Data strategy is to foster expansion of its services businesses, asa 
complement to its traditional computer hardware strength. 

In particular, the financial marketplace Is identified as offering major 
opportunities for growth In computer services. 

Arbat increases die range of services Control Data can provide. And. as an 
extremely successful company in its held. Arbat brings a very high level of 
expertise in real-time application systems for international banking. 

How will employees of the 
two companies be affected? 

Both companies see that this new association can only bring greater career 
opportunities for their people. 

The benefits of participation In established training programmes and 
marketing activities will broaden the experience of all employees. 


How will Arbat customers 
be affected? 

Arbat will maintain all its existing services to customers, with the added 
strength of Control Data. 

Customers can gain advantage Bom the cross fertilisation of technical 
ideas and innovation. 

What are the prospects 
for future growth? 

Arbat and Control Data share tremendous confidence in their new 
association As a team they can accelerate their growth in what they believe is 
a veiy promising business area. 

Both companies have substantial and complementary links with the 
finan cia l wond. and the services available to these customers can now be 
increased. 

Additional investment will help bring forward the development of new 
products, designed to attract fresh financial customers into the computer 
services marketplace. 

Will future operations 
be caa a worldwide scale? 

C er ta in ly. Control Data and Arbat view the international banking market 
as a si ngle entity, and offer services which are appropriately international. 

Local needs will be covered from Arbat offices in London. New York. Hong 
Kong. Singapore and the Middle East supported by Control Data's network of 
offices throughout the world. 
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N-warheads 
withdrawal 
on Nato 
agenda 

By Bridget Bloom, 

Defence Cor responden t 
in Washington 

NATO Defence Minister* 
meeting In the Algarve, 
southern Portugal, this week 
are expected to consider 
whether the alliance should 
withdraw unilaterally several 
hundred unclear warheads 
from Europe over the next 
few years. The 11 ministers 
are meeting In the Nuclear 
Planning Group (NPG) for 
their bi-annual review of 
Nato’s nuclear forces and 
policies. 

They will have before them 
the Interim report of the High 
Level Group (HLG) of senior 
defence officials who have 
been assessing how far the 
stockpile of seme 6.000 nu- 
clear weapons In Europe could 
be cut without Jeopardising 
the alliance’s nuclear deter- 
rence strategy. 

The warheads to he With- 
drawn would be oo short- 
range, so-called battlefield 
nuclear weapons, which range 
from nuclear artillery shells 
to bombs dropped from air- 
craft. 

The HLG’s study Is desdbed 
by its officials as complex, ex- 
haustive and Incomplete. They 
stress, therefore, that the NPG 
Is very unlikely to decide what 
action to take before Its 
autumn session. 

The question of withdrawing 
some unclear warheads Is be- 
coming urgent. however, 
partly because it Is linked to 
Nato’s decision to deploy 572 
new nuclear missiles in 
Europe from the end of this 
year. 

When it decided to deploy 
the new weapons in 1979, the 
alliance guaranteed that the 
464 new cruise and 108 Per- 
shing 2 missiles would not 
mean a net addition to Nato*s 
nuclear warheads In Europe. 

With the talks to limit those 
intermediate range nuclear 
forces now stalled In Geneva, 
deployment of some of the 
“hew weapons maybe only 6-9 
months away. 

However, the alliance is 
also under pressure from 
within to rationalise its stock- 
pile of ageing and, many be- 
lieve politically unusable, 
battlefield weapons, In a re- 
cent report, Nato parliamen- 
tarians urged the alliance to 
withdraw many more than the 
compensating 572 medium- 
range warheads. 

Unofficial estimate* suggest 
that Nato, with Its programme 
of modernisation which in- 
clude replacing some battle- 
field nuclear weapons with 
conventional armaments, 
could withdraw up to 2,000 
warheads. 

The U.S- and British Gov- 
ernments, the alliance only 
nuclear weapon powers, de- 
scribed the NPG as a forum 
in which they consult with 
and inform their non-nuclear 
allies on Nate nuclear forces. 
Only France, which Is not !n- 
t ergrated In the military 
structure, and Iceland are not 
represented. 

The NPG, therefore, is not 
concerned principally with 
nuclear arms lim i ta tio n talks. 
But, Mr Caspar Weinberger, 
the US. Defence Secretary, b 
certain to be made ware of 
European dissatisfaction with 
the lack of movement at the 
INF talks In Geneva. 

West European govern- 
ments want the US. Admin- 
istration to try to break the 
deadlock by putting forward 
new proposals in Geneva. 

They argue that tile US. 
zero option — under which the 
US. would not deploy the 
new missiles' In return for 
removal of some 600 
Soviet missiles — has no hope 
of acceptance by the Soviet 
Union at this stage. They 
have suggested reduced eeil- 
lings of perhaps 300 warheads 
for eaeh side as an interim 
solution. 

The US. Administration is 
divided on whether the time 
b yet right for a new offer. 
While the State Department 
b said to support the Euro- 
pean view, Mr Weinberger b 
claimed to believe firmly that 
a new offer should only be 
made much later In the 
negotiations, 

President Ronald Reagan 
was reported this weekend to 
be studying official submis- 
sions from the two depart- 
ments. 


Finns start 

voting in 

« 

two-day 

election 


HELSINKI — Finns suited 
voting yesterday in A tw<MUy 
general election that could 
bring the Conservatives back in- 
to the coalition. 

The Conservative National 
Coalition Party has been shut 
out of government for the past 
17 years, partly because at a 
widespread belief fostered by 
its opponents that its inclusion 
could affect delicate relations 
with the neighbouring Soviet 
Union. 

But the urban-based Catty, 
gaining strength as the Furnish 
population has moved from the 
countryside to the lowtts. Is 
now forecast Id make the 
biggest gains and win wound 
25 per cent or the vote. This 
will add about ten seats to its- 
46 in the 200 -member parlia- 
ment. 

Pressure fat the party's, in- 
clusion in government is bound 
to mount if they reach this 
figure, political leaders have 
said. 

Moscow baa confined itself so 
far to reporting the sure of the 
parties and saying that Finland’s 
foreign policy of conciliation 
and co-operation with the Soviet 
Union is not an issue. 

Ail Finnish political parties 
have declared their backlog for 
the country's official policy of 
neutrality and good neighbourly 
relations, the basis on which 
Finland maintain* a wretem- 
styie capitalist democracy while 
sharing ah 800-mile border 
with the Soviet Union. 

The present government, led 
by Mr Kata* Sores, to a coall- . 
tion of hid Awn social demo- 
crats, the Centrists, liberals 
and the Swedish People’s Party, 
commanding 103 parliamentary 

seats. Most political analysts 
believe it will endure. 

Reuter 

Turkish media ban 
on protest reports 

MILITARY authorities have 
banned local media from 
reporting a wave of recent 
protest resignations from 
Turkish universities and from 
publishing any unauthorised 
stories about a Controversial 
Government xhaKfr-tip of the 
banking system, Reuter reports 
from Ankara. In the past few 
weeks there have been regular 
reports of resignations by 
academics upset by tire dis- 
missal ot about 2OT of their 
colleagues over the past two 
years in what many of them say 
is a political purge. News- 
papers “have ..ate© tfven 
prominence . to Government 
intervention 4u the ban king 
sector and have speculated as to 
which of the couffiry'S 40 retail 
banks might be subject to sttee 
intervention. 

Right-wing Greek 

publisher murdered 

The pubhsh&f of a -right-wing 
dally newspaper hi Athens was 
Shot dead In MS office Oh Satur- 
day by an unknown gunman, 

police said, AP r eprf® from 
Athens- They said a yotteg man 
burst into the office Of Mr 
George Athanassiadis, publisher 
of Urathyni, and fired several 
shots from a pistoL Mr Athanas- 
siadis had also owned i MftMal 
daily, NaftemborikL Urathyni, 
which to opposed to the SdettHSt 
government, has a ctocolatian of 
about 50,000. 

Tikhonov starts visit 
to Yugoslavia today 

Mr Nikolai Tikhonov, the 
Soviet Prime Minister, will pay 
an official visit to Yugoslavia 
from today until Friday 'for 
talks on bilateral and interna- 
tional issues, Reuter reports 
from Belgrade. H»g visit will 
be the first -to Yugoslavia by a 
senior Kremlin leader since Mr 
Yuri Andropov assumed the 
leadership of the Soviet Com- 
munist Party in November. The 
Soviet Union is Yugoslavia's 
number one trading partner. 
Total trade between Che two 
countries was worth S7bn 
(£4.7bn) last year. 
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OVERSEAS NEWS 


Asean and 



ministers 
to meet 

.SUPERPOWER influences on the 
Kampuchean disputeand trade and 

investment betireenthe Euro- 
pean Community and live Associa- 
tion of' South-East Asian Nations 
.(Asean) will . be the main. tepfcs 
when the fourth foreign ministers 
meeting of the two groups begins in 
Bangkok on Thursday, AP-W re- 
ports 

The' 10 EEC countries have given 
political support to Asean's call for 
a withdrawal of VietnanviwR troops 
from Kampuchea and free elections 
' there. Most of them also deny aid to 
Vietnam because of its -aggression 
in Kampuchea, and Asean minis- 
ters yrili be looking for reaffirma- 
tio n of ♦hi* policy. 

European sources say the Com- 
munity is becoming more aware of 
Asean’s economic potential The 
groiqv, which includes Malaysia, In- 
donesia, the Philippines, Singapore 
Apd Thailand, an wnrnifii 
growth rate of 7-10 per cent be- 
tween 197&-8L 

The two groups have tried to pro- 
mote investment and joint ventures 
since they made a comprehensive 
tvwvoTnir agreement in Kuala Lum- 
pur, Malaysia, in March 1980. 

Asean officials want European in- 
vestment to diversify its investment 
sources. European sources estimate 
that Japan holds 32 per cent of the 
total foreign investment in tee five 
Asean count ries, tee US. 10 per 
cent and the EEC, 14 per cent By 
1980, total foreign investment stood 
at $Jffl-25bn. 

One European offical said: There 
is no other region with such possi- 
bilities as the Asean market offers 
for European manufacturers, where 
European knowhow can be used. 

Herr Hans-Dietrich Genscher, 
West German Foreig n Minister, 
and current president of the EEC 
Council of Ministers, will chair tee 
two -day meeting jointly with. Air 
rhipf Marshall Siddhi SavetsQa, 
Thailand’s Foreign Monster. 

Officials of tee two groups will 
begin meeting in Bangkok today 
with some foreign ministers arriv- 
ing tomo r row . 

Officials say tee agenda will in- 
clude discussions on Sino-Soviet 
rapprochement — white is sea. to 
have a direct bearing on tee Kam- 
puchean dispute - the presence of 
Soviet troops in Afghanistan, and 
the problem of Indochinese refu- 
gees in Asean countries. 


Thailand’s rulers call 
early election amid 
coup speculation 


BY JONATHAN SHARP IN BANGKOK 


THAILAND'S rulers caught the 
nation, by surprise with an 
announcement at the weekend 
that Parliament was being dis- 
solved and general elections 
would be held on April 18. 
nearly two months earlier than 
expected. 

A royal decree, counter- 
signed by Prime Minister Prem 

Tlnsulanonda, warned of the 
dangers of political chaos and 
violence if the vote was delayed. 

The move follows months of 
wrangling between civilian 
politicians and Thailand's 
powerful military establishment 
over whether the latter should 
continue enjoying its central 
and long-standing role in run- 
ning the natioa's affairs Specu- 
lation that a coup d'etat — a 
frequently used means of chang- 
ing the government in Thailand 
— might result has been swirling 
as thickly as the clouds of pollu- 
tion in Bangkok streets. 

The Thai army, led by its 
ambitious commander-inwteief 
Gen Arthit Kmlang'em, has 
been pressing for constitutional 
changes that would preserve the 
military’s considerable powers. 
However, last week the Thai 
Parliament, in an unexpected 
show of independence, tossed 
out the proposed amendments 
and, fix effect, threw down a 
gauntlet to Gen Arthit and his 
backers. 

As the constitution row 
stands, the military will lose its 
provileged position on April 21. 
Izx addition, a new electoral 
system will come into force on 
that date that will favour the 


larger of Thailand’s many 
civilian political parties. 

With the election now set for 
April 18, the old electoral 
system will still be in force, 
and smaller parties and the 
numerous independents will 
have a better chance of being 
elected. 

The army, traditionally dis- 
trustful of civilian parties, 
backs this old method, which 
makes both voters and potential 
MPs more amenable to mili tary 
influence. 

Thus, the announcement of 
an early election can be seen 
as a sop to Gen Arthit by Gen 
Prem, who himself was army 
commander-in-cbief before 
becoming Prime Minister almost 
exactly three years ago. 

A Government spokesman con. 
firmed yesterday that the mili- 
tary’s other constitutional 
perquisites, which include 
being allowed to hold military 
and senior Government posts 
simultaneously, will lapse as 
scheduled on April 2L 

But by then a new parliament 
will have been elected which, 
the army presumably hopes, 
will be favourably disposed to 
following the wishes of the mili- 
tary powerbrokers. 

Suspicions that the army had 
some role in bringing forward 
the election date were fuelled 
by the fact that copies of the 
royal decree announcing the 
dissolution of parliament were 
issued to the Press by the 
army’s operations centre 
several hours before the official 
statement on radio and tele- 
vision. 


Bhutto party official seized 


KARACHI — Sardar Farooq 
Leghari, secretary-general of the 
opposit ion Pakistan People’s 
Party (PPP), has beat arested 
at his home in the district of 
Multan in Punjab province, the 
Pakistan Press International 
reported yesterday. ■ 

Mr Leghari was arrested for 
holding a public meeting and 
making speeches last week 
against the military regime of 
President Mohammed Zia-ul 
Han. He will be tried by a 
military court, the agency said. 

He served until 1977 as the 
Speaker at the National 
Assembly during the Prime 
Ministership of Mr Zulfikar All 
Bhutto, tire chairman of thg PPP 
who was later executed. 


Mrs Nusrat Bhutto, widow of 
Mr Bhutto and current chair- 
man of the party. Is abroad for 
medical treatment Their 
daughter. Miss Benazir Bhutto, 
the acting chairman, is under 
house arrest in Karachi 
• Units of the Pakistan army 
in full battledress were called 
in to quell riots yesterday be- 
tween rival Shia and Sunni 
Moslems in Karachi. It was the 
third day of fierce rioting, eye- 
witnesses said. 

Frenzied mobs burned houses 
and ransacked shops and a 
student died in a local hospital, 
raising the unofficial death toll 
to nine. More than 150 have 
h“n injured. 

AP 


Students 
intensify 
challenge 
in Assam 

By K. K. Sharma in New Delhi 

STUDENT AGITATORS in the 
strife-torn north-eastern Indian 
state of Assam intensified their 
challenge to the new state 
government’s authority at the 
weekend in a fresh wave of 
violence. At lea* a dozen people 
died in bombings, arson and 
stabbings. 

The authorities stepped up 
the already elaborate security 
precautions in anticipation of 
renewed violence by the 
students today when the first 
session of the recently-elected 
state legislature opens in 
GauhatL 

The students have issued 
Instructions to their followers 
to try to prevent the legislature 
from carrying out any official 
busin es s. There were several 
explosions in government build- 
ings in Gauhati at the weekend. 

The legislature was elected 
last month after unprecedented 
violence and communal clashes 
sparked by student agitation 
against the elections. More than 
3,000 people in the state are 
known to have been killed. The 
students are now challenging 
the validity of the elections in 
which less than 5 per cent of 
the electorate were able to vote. 

The Congress (I) Party, of 
Mrs Indira G andhi , the Indian 
Prime Minister, won a massive 
majority m the legislature 
because the election was boy- 
cotted by nearly all tee opposi- 
tion parties and because the 
students threatened with 
violence all who took part in the 
electoral process. 

The students have effectively 
prevented the new government 
from exercising its authority in 
Assam, large parts of which 
have been declared “disturbed” 
and are being patrolled by the 
Indian army. Mrs Gandhi has 
rejected demands to dismiss the 
state government and has 
refused to impose direct rule 
from New Delhi. 

The confrontation expected 
from today will show the extent 
to which the students control 
Assam. They have already 
demonstrated their ability to 
paralyse the administrative 
apparatus in the face of a mas- 
sive security build-up. If they 
disturb and halt the legislature 
proceedings, the state govern- 
ment will have been shown to 
be totally ineffective and steps 
are being taken to prevent this 
from happening. 


Nicaragua Right steps up attacks 


BY TIM COONE IN MANAGUA 

URGENT MEETINGS have been 
held over the weekend by 
leaders of the governing 
Sandinista movement, ministers 
and heads of political parties 
which support the government, 
to discuss the intensifying 
attacks by right-wing guerrilla 
groups which have penetrated 
to within 70 kilometres of the 
capital Managua, within the 
past two weeks. 

The Government is expected 
to issue a statement today on 
the difficult military situation. 


The most recent attacks, 
which were close to the town 
of Matagalpa, seem well 

organised and co-ordinated. 

About 30 soldiers and Govern- 
ment personnel have been killed 
since the beginning of March, 
as well as peasant farmers. 

Mute of the fighting between 
the Sandinista forces and 

guerrillas backed by the U.S- 
and Honduras had been taking 
place close to the Honduran 
frontier. Many guerrilla units 
are now believed to have left 


their bases in Honduras and 
established themselves deeply 
Inside Nicaraguan territory. Sr 
Rafael COrdova, a member of 
the ruling junta, suggested that 
counter-revolutionary guerrillas 
had been parachuted into 
Matagalpa. 

Sr Lenin Cerna, the head of 
Nicaraguan state security, said 
that at least 2,000 armed 
counter-revolutionaries are now 
operating inside the country in 
units of 100 to 200 each. The 
backbone of their forces con- 


sists of former members of the 
disbanded National Guard, 
which earned notoriety under 
the regime of the late President 
Anastasio Somoza. whom the 
Sandinistas overthrew, for its 
violence and brutality 
Since 1979, when the San- 
dinistas came to power, 
guardsmen have been regroup- 
ing and re-equipping, most 
notably in Honduras and in the 
southern U.S., with the inten- 
tion to topple tee Nicaraguan 
Government. 


Zimbabwe farmers seek protection 


BY MICHAEL HOLMAN IN HARARE 


POLICE and army units were 
roarteing the Bulawayo area of 
Zimbabwe yesterday for tee killers 
of an elderly white farming couple 
ttrui their grandchildren, as well as 
the abductors of an accountant 
The killings will further damage 
the morale of the already disheart- 
ened 800 white formers in Mata- 
beleland. The Commercial Fanners 
Union president, Mr Jim Sinclair, 
said he was seeking urgent meet- 
ings with army authorities to dis- 


cuss the need for greater form se- 
curity. 

Wednesday’s kidnapping of Mr 
Robert Dyer-Smith and the Friday 
night murders of Mr and Mrs Eric 
Stratford and their two young 
grand-daughters are a stark illus- 
tration of the Government's failure 
to control anti-Govenunent activity 
in the province despite the recent 
military operations. 

Both incidents took place within 
a few miles of Bulawayo's city 


boundary. Mr Dyer- Smith's abduc- 
tors demanded the release of two 
senior Zapu opposition members 
currently on trial for treason. 

A note left at the scene said that 
unless intelligence chief Dumiso 
Dabengwa and Conner Zapu army 
commander Lookout Masuku were 
set free by the end of the month, Mr 
Dyer-Smith and six foreign tourists 
kidnapped in mid- 1982 would be 
killed. 

Meanwhile, Mr Callistus Ndhlo- 


vu, a Zapu minister in the Mugabe 
Cabinet responsible for construc- 
tion, was due in London yesterday 
for talks with UK industry officials. 

The visit caused speculation in 
Harare that Mr Ndhlovu may be 
carrying a message from the Gov- 
ernment for the Zapu opposition 
leader, Mr Joshua Nkomo, now in. 
London after fleeing to Botswana 

It is far from dear, however, 
what message, if any. Mr Ndhlovu 
might be carrying. 


Israeli troops accused 
of indiscriminate firing 


BEIRUT. - The Marine commander 
of UB. peacekeeping troops in Leb- 
anon accused the Israeli Army yes- 
terday of endangering civilians and 
US- Marines through a “gross lack 
of fire discipline . . .and very poor 
tactics.” 

Lebanese officials said teat at 
least five civilians have been killed 
by indiscriminate Israeli fire. 

Col Janies M. Mead also said that 
the “leading theory" about attacks 
on tee multinational force here re- 
cently was that pro-Iranian Leba- 
nese factions were responsible. 

Col Meed said that Israeli con- 
voys and patrols on the Old Sidon 
road, on the edge of the Marine 
area at tee international airport, 
engaged in what he called “recon- 
naissance by fire” — inriinerimiT»ttP 
firing into areas along the road to 
discourage ambushes. He said this 
was apparently one of tee reasons 
the Israelis were trying to keep the 
Marines from patrolling in tee area. 

“Initially, Marines could not go 
across the Sidon Road because they 
were concerned for our safety,” Col 
Mead said. 

. Col Mead said that for over two 


months, they come down the Sidon 
Highway and without having been 
fired upon, they just fire great num- 
bers of rounds to the east of Sidon 
highway. 

Mr Hisham Shaar, head of Leba- 
non's internal security force until 
the beginning of March, said last 
month five civilians had been killed 
by the Israeli firing. A spokesman 
for the force said yesterday that he 
could give no exact casuality tolls, 
“but I can confirm that there have 
been casualties , some were 
wounded and others were killed. 

"During the sweeps, particularly 
south of Beirut and in Sidon and 
Tyre, the Israelis have been very 
tense and undisciplined. They shoot 
heavily at random to scare people 
■way, but unfortunately always 
manage to hit someone with their 
fire,” the spokesman said. 

Col Mead said the Lebanese ar- 
my was questioning one suspect 
“they are very interested in” con- 
cerning last Wednesday’s grenade 
Attack on a muring patrol in which 
five marines were slightly injured. 
AP 


Washington’s Most 
Exclusive Address 
Includes 

The Cityk Finest Hotel. 


The Watergate— a city apart in the 


i Watergate - 

heart of Washington. TJte Watergate Hotel 
—for discriminating clientele who appre- 
ciate those subtle differences : critically 
acclaimed restaurants, a full service health 
club, all in a setting of unmatched 
elegance, and award-winning 
service. 

OiieVatek^afc cfCofot 

Dtuailmv Washington's most exrlHsiiraddtrss: The Watergate Cmptcx. 
— Phone 800424-Z736 nr 2U2-&Ky£W(i.Tx: !¥fJU04 WAHU. ^ 

Member, Preferred Hotels Waridieidc. 
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■■ Aimcwncmg the arrivd of Thai 
new Rtyal Executive Gass. 

Designed to improve Business 
Qass, we started out where a pass- 
enger spends most of his 
journey: : 

OnhissesL 1 

Thereupon our 
747 jumbos* fe afiret 
Class seat in every : 
sense of the word. 

Bigger. Widen More 
comfortable. 

Notanprisi^jr 

we neoled more room to put diem. 

So^ we created two spacious 
areas. One located upstairs where the 
first Gass lounge used to be. The 
other downstairs with only twenty four 
seats instead of thirty five. 

This means the aisle is not only 
widet; but dierefc considerably .mot 
space between your seat and the one 
in front - \ 

Catching forty winks is also 




easier because the new seat redines a 
full twenty indies. 

Enough on seating; On to eating; 
Bart of any great service is 
serving great food. 

In Royal Executive 
Class we go one better 
and give you a choice of 
menus. 

So now, you 
can choose between 
the Chicken Legs and 
the Beef StroganoflE 

Served on elegant 

china with fine cutlery and table linen. 

Other niceties in the air include 
a selection of excellent wines and 
liqueurs, cheeseboards and baskets 

oftropical fruity electronic 
headsets for your ears 
and comfort sodcs for 
your feet 

On the ground we 
offer speedy check-in 
at qiedal Royal Executive 


Class counters plus lounge facilities at 
most airports. 



What’s more, all this can be 
enjoyed for just the full economy fare, 
or a little more on certain interconti- 
nental routes. 

Royal Executive Class is also avail- 
able on ourDClO flights to the Middle 
East and our A300 routes throughout 
the Orient 

So even if you change planes, 
you start ^ ^ and finish your journey 
in style. 

• For the ultimate 
in Business Gass, 
fly Thai’s Royal Exec- 
utive Gass. 

think you’ll 
appreciate it from top 
to bottom. 



77/5 carats 



Cordon Bleu buMartell 
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Rees for talks 
on U.S. 
export controls 


Lawyers 
try to 
resolve 
beer row 


WORLD TRADE NEWS 

w illiam Chlslett in Mexico City reports on the fall from boom to near-bankruptcy 


Mexico pins its hopes on non-oil exports 


By Nancy Dunne In Washington 


Br PAUL CHEESBUGHT, WORLD TRADE EDITOR 


BRITISH PRESSURE on the 
U.S. to change Its system of 
foreign policy on export controls 
intensifies this week when Mr 
Peter Rees, the Minister for 
Trade, visits Washington for 
talks with senior Reagan 
Administration and congres- 
sional leaders. 

Mr Rees will he urging 
changes to the Export Adminis- 
tration Act 19T9. This law, 
which expires in September but 
will doubtless be replaced with 
another, provides the authority 
for the U.S. Government to 
impose export embargoes. ■ 

It was used during the bitter 
dispute between the U.S. and 
West European nations last 
year, when the Reagan Adminis-- 
tration sought to prevent the 
flow of U.S. technology and 
equipment to the controversial 
Siberia-West Europe pipeline. 

The British objection is not 
related to the ability of the U-S. 
Government to impose its law 
on U.S.-domiciled companies. 
Rather, it is directed at the 
regulations accompanying the 
An that seek to exten U.S. con- 
trols over the subsidiaries over- 


sees of U.S. corporations and 
the re-export of American goods. 

At Che root of the British 
complaint against the Reagan 
Administration's use of foreign 
policy export controls is resent- 
ment against what Whitehall 
sees as an attack on UK 
sovereignty. 

Mr Rees will arrive in Wash- 
ington as congressional com- 
mittees continue bearings on 
the shape of the law to replace 
the Export Administration Act. 
But neither Congress nor the 
Administration have so far de- 
fined their positions. 

The debate In the UB. so fax 
has embraced not only lawyers 
and the business community but 
also foreign policy strategists. 
The Act has been used against 
the Soviet Union. Changes to it 
are thus caught up in wider ar- 
guments about the stance the 
UJ». should adopt towards the 
East Bloc. 

The U.S. National Association 
of Manufacturers Is concerned , 
about the retroactive applica- 
tion of the Act. cutting across 
bona fide contracts, and it fears 

for the U.S. reputation as a re- 
liable supplier. 


ATTORNEYS FOR Mexico’s 
National Association of Beer 
Manufacturers worked fever- 
ishly over the weekend to 
prevent President Reagan's 
approval of an executive 
order which would “gradu- 
ate'* Mexican beer from the 
U.S. Generalised System of 
Preferences (GSP). 

Negotiations broke down on 
Friday after Mexican officials 
refused a U-S- offer to con- 
tinue to allow their brew 
duty-free access into the U.S. 
in exchange for a Mexican 
agreement to permit entry of 
800,000 cases of American 
beer with a 75 per cent 
tariff. 

At present, U.S. beer Is virtu- 
ally banned in Mexico, which 
is why the U.S. Brewers’ 
Association lias sought to 
have Ms neighbour’s beer re- 
moved from the list of GSP 
products. 

Mexican beer takes less than 2 
per cent of the UjS. market, 
hut its foreign exchange 
earnings are Important to 
Mexico's ailing economy. At 
one point, its attorneys 
offered to admit 500 dozen 
cases of VA beer, equal to 
the market share held in the 
U.S. 


MEXICO, which is battling 
with an acute liquidity crisis, 
has set itself the target of 
quadrupling its annual non-oil 
exports to $20bn by 1988. 

Senior trade officials say the 
target is a matter of economic 
survival. If it is not achieved 
the country faces the grim 
prospect of an even higher and 
permanent level of unemploy- 
ment — at present only three of 
five Mexicans have full-time jobs 
— and a slim chance of ever 
reducing the crippling level of 
foreign indebtedness. 


Current debt 


With a total current debt of 
$83bu, Mexico is now in a criti- 
cal position of dependence on 
oil exports at a time when oil 
prices are severely depressed. 
Oil exports have shot from 15 
per cent of total exports in 1976 
to 75 per cent last year while 
non-oil exports have declined in 
real terms. Interest payments 
of SI 0 - 12 bn will eat up most of 
this year’s $13-15bn of oil export 
revenue earned by Pemex, the 
state oil concern. 

The last Government of Sr 
Jose Lopez Portillo squandered 
the country's oil wealth. Instead 
of using the mounting oil 
revenues, as was the intention, 
to build up a strong and labour- 
in tens! ve non-oil exporting 
industry, the Government used 
the money to support an over- 


valued peso and thereby 
encouraged massive outflows of 
capital, sucked in imports of 
luxury items, kept domestic 
industry heavily protected and. 
in effect mortgaged the country 
through hefty foreign bor- 
rowings. 

In six years Mexico went 
from boom to the brink of 
bankruptcy. Repajments of 
principal totalling S20bn over 
the next two years have had 
to be rescheduled. 

The overvalued peso made it 
not worthwhile for Mexican 
exporters to compete on inter- 
national markets. Instead they 
dedicated themselves to the 
booming home market. 

The domestic market is now 
in deep recession. Many com- 
panies have no alternative but 
to export if they are to avoid 
being pushed under by the 
weight of servicing their dollar 
debts and falling domestic 
53les. 

The new Government of 
President Miguel de la Madrid 
seems determined to learn from 
Mexico’s mistakes and to use 
the crisis to make the economy 
export-oriented once and for alL 

This year there will be a 
trade surplus of about S7bn, but 
not because of any great ad- 
vances in exports — imports 
have plummeted. 

The peso Is now deliberately 
under valued to make exports 
competitive and the country a 


bargain for tourists. The cur- 
rency fell against the dollar by 
82 per cent in the past year. 

The level of protectionism will 
also be gradually reduced to 
force companies to be more effi- 
cient Currently almost 100 per 
cent of imports are under the 
licensing system because of ex- 
change controls. 

However, membership of the 
Geneva-based General Agree- 
ment on Tariffs and Trade 
(Gatt) world trade organisation, 
is not a priority, although Sr 
de la Madrid and his Trade 
Minister. Sr Hector Hernandez, 
both favoured Mexico joining 
Gatt when the issue was re- 
jected in 1980. 


Breaking rules 


At that time the two men 
were respectively Planning and 
deputy Trade ministers. 

“It does sot make sense for 
us to joint Gatt when it Is now 
in a crisis and Its members are 
breaking the rules,” said a 
senior trade official. 

“ Gatt is like a golf club” said 
Dr Ernesto Amtmann, the presi- 
dent of the Mexican Business- 
men's Council for International 

Relations. “We should join it 
but only when our handicap is 
good, otherwise we will get 
smashed'* 

In the past two months there 
has been a surge In the export 
of some goods other than the 
traditional exports of oil, silver. 


coffee, cotton and shrimp. Some 
companies in northern Mexico 
are shipping to the U.S. truck 
loads of bricks. Hylsa, the lead- 
ing private steel mill, is export- 
ing to the Middle East for the 
first time. 

But there are still problems 
which arc hindering non-oil ex- 
ports. 

First the private sector, 
which accounts for the bulk of 
these exports, says that the dual 
exchange rate system, with a 
controlled rate currently at 
107 pesos per dollar and a free 
rate at almost 150 pesos, is a 
deterrent to exporting. 

Businessmen are having to 
buy their dollars for imports 
T^iainiy at the free rate, even 
for those Imports of essential 
goods which fall within the 
more favourable controlled 
rate category. This is because 
of the dire shortage of dollars 
in Mexico. . 

Export earnings also have to 
be changed in the state banking 
system at the controlled and not 
the free rate. . . 

The Government believes that 
the controlled rate, which is 
slipping against the dollar by 
14 centavos a day, is sufficiently 
attractive for exporters. 

Exporters, however, are keep- 
ing many of their dollars 
abroad and are not repatriating 
them— -to the detriment of 
Mexico's already depleted 
foreign reserves. 


Second, Mexico am still not 
sen led the issue of u.s. 
countervailing duties on its sob. 
sidised exports. 

The last Government drafted 
in November a bilateral trade 
agreement with its U.S. neigh- 
bour, under which proof of 
damage to U-S. economic is- 
tercets would be needed before 
duties could bo imposed on sub- 
sidised Mexican exports. ‘But It 
decided to leave the matter to 
the new Government. 


Economic damage 


As Mexico rejected Gatt 
membership and also has not 
signed the latest Gatt code of 
conduct ' cm subsidies and 
countervailing duties, the U, s. 
does not have to prove econo- 
mic damage — which is hard to 
do-before imposing duties. 
Duties have been imposed on 
Mexican leather goods, ceramic 
tiles and toy balloons, and the 
two countries are in dispute 
over shipments o£ Mexican 
beer into the UJ5. 


Mexico has cancelled Us pro- 
gramme of tax rebates for ex- 
porters and also is going to 
raise the subsidised rates of 
interest on Its export credits. 
But the new Government is 
reluctant to commit itself In 
any way to signing the Gatt sub- 
sidies code which it would have 
to consider doing as part of its 
trade agreement with the U-S. 


N-plant 6 could boost 9 UK ties with China 


BY ROBERT COTTRELL IN HONG KONG 


THE HONG KONG Government 
says talks held last week on a. 
nuclear power station proposed 
for Guangdong Province, China, 
indicated that the station could 
offer a valuable opportunity to 
strengthen economic ties 
between China and the UK, and 
could be beneficial to the 
stability and prosperity of Hong 
Kong." 

Another round of talks is to 
be held in Peking this week. The 
Hong Kong talks involved 
representatives of the British 


Government, led by Mr Gordon 
Manzie, of the Department of 
Industry : the Hong Kong 
Government, led by Mr John 
Brembridge. Financial Secre- 
tary; the Chinese Government, 
led by Mr Li Peng, First Vice- 
Minister for "Water Conser- 
vancy and Electric Power; and 
Lord Radoorie, Chairman of 
China Light and Power, the 
Hong Kong utility which hopes 
to build the nuclear plant in 
joint venture with the Guang- 
dong Power Company. 


The Hongkong Government’s 
prepared statement said yester- 
day that the project involves 
“complex proposals’* and that 
the week's discussions “ covered 
a number of aspects . . . 
including finance and the pro- 
vision of electricity from the 
power station to Hongkong.” 

Hongkong is expected to buy 
. the majority of power generated 
by the Guangdong plant, yield- 
ing the foreign exchange which 
will be needed to service finan- 
cing costs. 


The statement's reference to 
“economic ties between China 
and the UK” may be inter- 
preted as encouraging for 
British hopes that its General 
Electric Company will secure 
major contracts associated with 
the plant. “Stability and pros- 
perity” is the phrase usually 
used by officials of British and 
Chinese Governments to allude 
to the still unresolved question 
of Hongkong’s future. Britain's 
lease over most of Hongkong 
expires in 1997. 


JAL orders 
stretched 
Jumbo jets 


SHIPPING REPORT 


Modest revival gains momentum 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


By Michael Donne, 
Aerospace Correspondent 
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JAPAN AIR LINES (JAL) 
has placed an order for two 
of the new Boeing “stretched 
upper deck” models of the 
747 Jumbo jet airliner, worth 
In all 8139m, including spares 
and support equipment. 

The aircraft, for delivery 
next November, win be used 
on routes from Tokyo to San 
Francisco and Los Angeles. 
They bring total JAL pur- 
chases of Boeing 747 s to 47 
aircraft, making the airline 
the biggest single buyer of 
Jumbo jets. 

Total sales of all versions 
of the 747 now amount to 597 
aircraft, of which 568 have 
been delivered. 


THE MODEST revival in Ship- 
ping markets gained further 
impetus last week as falling oil 
prices encouraged more interest 
on the tanker market and dry 
cargo rates continued to move 
slowly ahead. 

While rates are still low after 
the steady collapse of the past 
two years, the early months of 
19S3 have seen a distinct 
lightening of the gloom sur- 
rounding the industry. 

On the dry cargo side. 
Denholm Coates reported that 
the week ended on a happier 
note, with most rates higher. 
The grain rate from the UB. 
gulf to Japan is believed, on a 
single-voyage baas, to have 
reached 819.75 pec ton and may 
move into the low 820s. 

The market on the Great 


Lakes is also seeing more 
action. Ships of 27,000 tonnes 
are obtaining 84,500 a day, 
which is $500 more than the 
week before. Limited signs of 
recovery are seen, too, on the 
long-depressed Far East 
markets for all sizes. 

Denholm, however, sounded a 
warning note which is at the 
back of most minds in the 
industry. “ One worry that we 
have is the breakout from 
lay-up, which many ships 
appear to be doing. This is 
bound to counter-balance the 
modest recovery of races in the 
Atlantic." 

After long uncertainty about 
oil prices, die tanker market 
was still beset by some con- 
fusion as to where these would 
finally settle, now that pro- 


ducers have agreed cuts and 
quotas. “R has to be decided 
whether the market feels that 
the new price levels ore low 
enough, or whether buyers will 
stHI hold off. awaiting further 
reductions,” said E. A. Gibson 


Sb&pbrokers. 

There was a feeling that con- 
ditions were somewhat better, 
it added, but the tonnage sur- 
plus in the Gulf was s tin huge, 
especially for Wg tankers. 

Galbraith WrigMson reported 
that a steady amount of cargo 
bad been lifted from the 
Iranian, terminal of Kharg 
Island in the past few weeks. 
Confrontation with Iraq in this 
sensitive area now seemed less 
likely, it noted, “and one can, 
ffetcefare, expect Iranian crude 
to flood on to the markets." 
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U.S.-China negotiations on 
textiles end in disarray 




BY MARK BAKER IN PEKING 


Arab Finance & 
Holding Co. Inc. 


Banque Audi SA.L. 


Libyan Arab 
Foreign Bank 


National Bank of 
Abu Dhabi 


Riyad Bank Ltd. 


Sudan Commercial Bank' 


Yemen Bank far 
Reconstruction 
& Development 


CHINA AND tiie U-S- have 
failed to settle their bitter row 
over textile quotas, despite 
another week of negotiations. 

The U.S. negotiating team 
left Peking last week after 
issuing a statement claiming 
that progress had been made and 
that a settlement was nearer. 

But a curt item from the 
official New China news agenev 
described the fifth round of 
talks as “ fruitless." 

The two countries have been 
at odds for several months 
over UB. moves to impose 
tough new import quotas on 
about 20 categories of textiles 
After the failure of the last 
round of talks, in mid-January, 
the U-S. imposed unilateral re- 
strictions on various Chinese 


textiles. China retaliated by 
banning new purchases of TJJS. 
cotton, chemical fibres and 
soyabeans. 

There have been fears that, 
if no agreement can be reached. 
China may cut its imports of 
grain, provoking a far more 
serious trade dispute. 

Before leaving Peking, the 
chief UJS. negotiator, Mr Peter 
Murphy, issued a statement 
saying: “ Progress was made 
throughout the week and nego- 
tiations were conducted in a 
positive atmosphere. 

The brief New China news 
agency item said: “The Chinese 
side adopted a flexible attitude 
to help the negotiations. How- 
ever, the U.S. side made no 
corresponding response.” 
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Could this be YOU in a 
few years’ time? 


— remembering when milk 
was lOp a pint. 
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The Bank of Tokyo Ltd. 
The Long-Term Credit 


World Economic Indicators 
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The Mitsui Bank Ltd. 



The Nomura Securities 
33 Co. Ltd. 


The Sanwa Bank Ltd. 



Jan. *83 

Dec. *82 

Nov. >82 , 

Jan. *82 

UL 

9,490 

10,204 

10.744 

9,534 

UK 

8,158 

9,674 

10,6-15 

12£85 

W. Germany 

40443 

39,620 

38.637 

37/461 

France 

17,569 

14,594 

11,454 

18,295 

Japan 

19,497 

19,172 

19,149 

24,579 

Italy 

13.800 

12,629 

11,799 

17,790 

Netherlands 

9.430 

8.662 

7.769 

7,654 

Belgium 

3,219 

2,824 

3,116 

3,264 




Source: 
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Never t hi nking ifaac one day baying another pint of milk rroukt be i 
decision calSog for i second finught. 

These are ibe needywhose provision far their rwf i * ; yean was fixed at 
a time when index linked pensions had yet to be invented and inflation 

The DGAA is not State jaded so please neto t» ro help mote needy 
people to stay in their own homes In tbtirdeennins yam And when they 
can no longer manage at home, hdp ns to maintain our Residential and 
NanaagHtnacsw that we can condone, to provide friendly 
accommodation w meet then needs. 

A d o nati on , cowe mm e d subscription or legacy would do wmoch 
for chose uoabk through age or infirmity to help iheinsdvM . . . people 

like yon. 

THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Founded 1897. PooxmHM. Quern E&onbah, ike Queen Mother 
DqpC 7 .Vkaiegc G »« Hom e, Vkaa^Gsey London W846Q. Tel: 91-228 >341 
HELP THEM GROW OLD WITH DIGNITY . • - : 


Pan Am. San Francisco 7¥7 Nonstop. 

I 11 — I JL 
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Departs London Heathrow 12.15, Arrives 15.15. 
Just one of Pan Am's 40 U.S. cities. 

Call your Travel Agent or Pan Am. 
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Announcing a £1 billion training scheme to help put British business back on its feet. 


~ Be wil dered, battered a nd bloodied, the Heie’s how it works. All 16 year old scheme. That’s what the coupon and the Before you’re knocked flat on your back. 

British business man and woman deserve school-leavers qualifyas do some others. phone number are for. For further information simply dial 100 

something more than yet another patch- They will all getl2 months of training and But one thing can be spelled out now. and askfor “Freefone Moorfootf* Mon-Fri 

and-mend temporary stop-gap remedy. practical experience. Without your help, we can’t run the 830 am - 6.00 pm or fill in the coupon. 

We need abasic reconstruction of the We will provide grants for the trainees scheme, 

vray industry operates-especially training. you take on. (Companies that normally With it, we can create the trained, com- 

; -phe new Youth Training Scheme is a take on school-leavers each year get an petent young people to give this country 
vital foundation for that taclr extra incentive. When you take on more the injection of energy, talent and ability it 

It is a carefully planned practical and than your usual quota, we will provide a so sorely needs and which you have been 

jAnpantmt scheme to ensure that we grant to cover both your usual quota and looking for 

Seats a work force for the future. the extra trainees.) We have the budget to make the new 

A work force capable of coping with Of course, you’ll want more details Youth Training Scheme work - if you 

" the basic needs of every employer: before committing your company to the have the will. You need to do it today. 


To: Youth Training Scheme, Room £721, 
Manpower Services Commission, FREEPOST, 
Sheffield SI 4BR.No stamp needed. 

Name...., 

Address 


1 Tel 

jCreating a workforce for the future. 
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STATISTICAL TRENDS: AGRICULTURE 


Agricultural output 
and trade growing 


Production and Trade 


-Manufacturing' 

I 


*■»> — 


EXPORTS 


, Afl CommodCies ^ 
Agrtaitura] 


Agricu&xal 


*g5« AGRICULTURAL PROOOCTS" TRADE BALANCEb S61 __ 

_ IwEurope _ 


WHILE the contribution of 
agriculture over the past two 
decades has declined overall 
in its contribution to gross 
domestic product, output and 
trade volumes have on the 
whole grown relatively con- 
sistently- Employment in the 
sector has declined with 
improvements in farming 
efficiency and techniques, and 
also because other sectors 
often provide better monetary 
returns. 


plight is having a knock-on 
effect on other sectors, with 
less fertilizer being used and 
reduced purchases of farm 
equipment. 

International trade has 
become more restricted with 
the pursuit of policies 
designed to protect each 
country's or groups of coun- 
tries' domestic market. 
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Self-sufficiency 

For developing countries, in 
particular, the pursuit of the 
agricultural objectives of a 
balance of self-sufficiency and 
of a provision of a source of 
cash for financing, is often 
constrained by the vagaries of 
weather, lack of finance or 
aid for the education in and 
modernisation of farming 
methods, high interest rates 
and adverse exchange rate or 
commodity price movements. 

Continuing high production 
of. for example, wheat, beef, 
lamb and dairy produce 


At the same time, farmers 
may be encouraged by sup- 
port measures such as subsi- 
dies to produce more than 
can be consumed ax home, 
resulting in increasing over- 
production and stocks, 
especially in years with 
bumper harvests like recent 
ones, for a relatively static 
world market. 


Cereals 


Harvest 


Commentary by Our 
Economics Staff: data 


analysis by Financial Times 
Statistics Unit: Aarts and 
graphs by Financial Times 
Charts Department. 


during the world recession has 
caused a drop in prices and 
therefore farming incomes. 

High interest rates have no 
helped since many fanners 
mly heavily on bank loans to 
tide them over between 
harvests. 

For these reasons, revenues 
of even the most efficient 
producers have been under- 
mined. Around the world, the 
number of farm failures has 
been rising and the farmers’ 


Although countries like 
Australia, which has been 
badly bit by the misfortunes 
of the weather, and the Soviet 
Union experienced a poor 
harvest year, the EEC on the 
other hand had a good sum- 
mer in 1982. The EEC Com- 
mon Agricultural Policy 
(CAP) guarantees the prices 
fanners are paid for their 
produce with surpluses being 
exported at subsidised prices 
— -a source of friction with 
tiie U.S., New Zealand and 
Australia. 

While the EEC share of 
world trade has risen sharply 
in recent years, the combined 
effect last year of good 
harvests and the CAP, is even 
larger surpluses to be 'dis- 
posed of on the world market 

At the same time, however, 
the EEC as a whole has a 
considerable farm trade 
deficit, being the world's 
biggest importer of agricul- 
tural products, especially 
from developing countries. 
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CEREALS PRODUCTION 
M <m tonnes) 

ir 1982 crt. 

— Dev’d. Drv’ng- Cent. 

Ecofugpo. mkt. mkt. planned 

Total 607.2 490.7 S77.9 

Wheat 1883 W53 174.6 

Rice, paddy 223 213.9 172.1 

Maize 2S9.1 91.4 97.6 

Barley 80.6 17.2 68.3 

Source: FAO Monthly Bulletin of 
Sterittics 
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3 ROOUCTTON . 

INDICES K //% 


Economes 


Market 

Economies. 


DaefapingMai 

Economies 


CEREALS YIELDS 

1969-71 
ave. 1981 

1982 

Harvest area m beet. 



DcVi (cons. 

147.0 

1743 

mi 

Dev*ng. cams. 

2913 

316.9 

322.1 

Cent, planned 

241* 

24*5 

ereeai 

Yield kg/heet. 
OnUKons. 

2375 

3.462 

3«S 

Dev’rtg. eco ns. 

1344 

1377 

1323 

Cent, planned 

1332 

2,189 

2330 


CEREALS 

Estimated c a rry-over stocks . 

m tonnes World a* 

DcvTp X'aff 

World Dev*d- tog OMPUmjV 


tm 

187 

101 

17 

14-3 

1977 

24S 

147 

9B 

1*0 

1978 

239 

146 

93 

163 

1979 

273 

177 

96 

1*9 

I960 

255 

157 

99 

.173 

1961 

231 

134 

VB 

153 

1982 

27* 

179 

99 

1*3 


Source: FAO Monthly Bulletin at 
SzetUtict Doc. ’82 


Source: FAQMonrhty Butt|ffn o t 
SnOftie* Dm. *82 


Crops 


Livestock 


CROP PRODUCTION 
m tonnes— -1982 estimates 

DevUDev’ng Cent, 
Econgps. mkt. mkt. planned 


Root crops 
Potatoes 
Total pulses 
Veg A melons 
Fruits 
Crapes 
Citrus fruit 


CONTRIBUTION TO GDP BY SECTOR 
% in 1960 and 1980 


Apples 

Source : 


743 1963 2903 
713 337 1573 

4 A 264) 153 

9*0 1323 1353 
104.9 1513 402 

433 MO 113 
2*1 273 13 

08 39.1 1 A 

173 53 133 


1300 tonnes— 1982 estimates 

Der’d. Der’ng Cent 
mkt. mkt. planned 

Total nuts 1J07 1302 SSI 

Oil crops 

(eilequW.) 1*943 26376 11,775 
SugvTraw 29319 53301 16,669 
Cocoa bans — 1369 — 

Coffee green 1 4387 22 

Tea 111 13» 540 

Veg. fibres 3367 9369 *327 
Cotton lint 3£19 5322 6.121 
Jute 1 2337 1390 

Tobacco 1340 2.120 2305 
Natural rubber — 3379 196 


CROPS w ' /1 ’ 
.PRODUCTION 9CICES 


Developing 
Mari«t Economies 


Centrally 

■ ^Panned 

Economies 


LIVESTOCK PRODUCTION 
1,000 tonnes— 1982 estimates 

Dcv’d Dcv*ng. Cent 
EcofLgps. mkt- mkt planned 

Total meat 63.776 29,135 49,971 

Total milk 237314 105,098 136383 
Hem eggs 12343 6,129 11398 

Wool greasy 1387 654 768 


LIVESTOCK PRODUCTS 
_PROOUCTON NXCES j 
Dwetaprig & 
Market Economies # 


Econornes 


Developed 
Market Economic 


Source: FAO Monthly Bulletin of 
StetlafCM 





Market Economies 


FAO Monthly Bulletin ol 
Statistics 


1982 average prices: Wheat 5436/ 
bushel; maize $13S/bush*l; rice 
829331 /metric tame. 


Econom i e s 


Low-income 
China and Mb 


Agriculture* 

Industry 

Services 

(50) 

36 

(W> 

35 

(a) 

29 

(50)t 

33 

(20)9 

39 

(»)t 

28 

(49) 

45 

(12) 

17 

(39) 

38 

(24) 

15 

(») 

40 

(46) 

45 

(28) 

14 

(24) 

43 

(48) 

43 

(23) 

15 

(») 

37 

(45) 

48 

(na) 

1 

(•») 

77 

(na) 

a 

(6) 

4 

(40) 

37 

(54) 

62 

(21) 

15 

(62) 

63 

(17) 

22 


Employment 


Funding 


AGRICULTURAL LABOUR FORCE 

of economically active pop. Total pop. 
% in agriculture millions minions 


Middle-income (24) 15 (30) 40 (46) 45 

OH exporters (28) 14 (24) 43 (48) 43 

Oil importers (23) 15 (32) 37 (45) 48 

Htoh-taeomc 

On exporters (ua) 1 (na) 77 (ru) 22 

Industrial 

Market (6) 4 (40) 37 (54) 62 

Noamariccti (21) 15 (62) 63 (17) 22 

* Comprising agriculture, forestry, hunting and fishing, f fairfia 
only, t Based on Net Material Product na Not avaHable. 

Source: Work i Development Report 1982 — World Benk 




atwi mines. / 
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^ SUGAR todl 
1978 L T8 ‘lio 


1982 average prices: B a na na s 17 
U5. cents/ pound; coffee 125 U3. 
cents /pound; cotton 7231 U3. 

cents/ pound; rubber 4538 ILS. 
cents/pound; Soyabean oil S4473/ 
pound; Sugar 831 UA cents/ 
pound. 


1982 average prices: Beef 10836 far East 
U3. cents/pound; butter 13030 Other 
U3. cents/pound; lamb 10*63 US. Cent, piara 
cents/pound; vrool 57*62 U3> Asian CPE 
cents/ k*. E. Eur. A U 



1970 

1961 

1961 

1981 

DcvUKE. 

12.9 

*1 

283 

797.4 

N. America 

4.1 

23 

23 

2543 

W. Europe 

153 

1*1 

16J0 

373.7 

Oceania 

*7 

43 

03 

173 

Other 

213 

US 

9.4 

1513 

DevTng. MX. 

6*2 

579 

4633 

2345.9 

Africa 

753 

6*4 

1023' 

3893 

La* America 

403 

333 

393 

3723 

Near East 

<12 

523 

353 

217.9 

Far East 

6*3 

613 

2653 

13603 

Other 

7*4 

713 

13 

53 

Cent, planned 

563 

4*1 

3363 

137*1 

Aslan CPE 

6*1 

593 

29*3 

13893 

E. Eur. & USSR 

2*7 

193 

373 

38*6 


OFRCIAL ASSISTANCE (COMMITMENTS) 

TO AGRICULTURE 
USkn, constant 1979 prices 

1973 1978 1979 1980 

Official Devt Assistance (ODA) 


GOVERNMENT FUNDING 
of R A D to agriculture 


DAC* 1394 3333 

Muttilateral agencies 1333 2J61 

Opec (bllat & multi tat.) 69 307 

Total ODA . 3,196 6301 

% change 

Other official flows(OOF) 

Multilateral agencies 902 3375 

DAC* 351 403 

Opec (Mist. A midtftat ) 63 49 

Total OOF 1316 3327 

% change 

Total (all donors) 4312 1032* . 

% change 

* Development assista nce committee of 
Source: World Development Report 13 62, 


FAO 1381 Production Yearbook 


4304 3,773 
2303 2369 

243 17* 

7350 6321 
+5 “2 


902 3375 
351 403 

63 49 

1316 3327 


43121032* 


2319 2321 
329 222 

99 48 

2347 2391 
-26 +5 

9397 9312 
-6 •— 
OECD. 

, World Benk 


Belgium 1981 
Finland 1981 
France 1980 
Germany 1980 
Italy 1980 
Netherlands 1981 
Norway 1981 
Sweden 1981-82 
UK 1981-82 
US.* 1981 



%of 

total 

GDP 

gvtttg. 

(x 100 ) 

43 

23 

113 

63 

33 

43 

1.9 

23 

4.1 

1.9 

73 

7.1 

93 

73 

23 

23 

*1 

43 

2.1* 

17* 


expenditure. 

Source: GKO Science Resources 
Newsletter 


NEW ISSUE 


All these securities having been sold, 
this announcement appears as a matter of record only. 


March 1983 



Why 
Hoya focused on 
Wrexham 


New towns and expansion areas all over 
Britain rolled out the red carpet when Hoya Lens 
executives called in search of a site for their new 
U.K.H.Q. • 

Wrexham rolled out the facts. 

■ Like the rent-free aUrt-np period*. 

■ Thoaswlmfldbigsanl* 

■ Thfe cash assistance. ■■ ' 

■ The lour interest loans fovibced capital 


Ireland 

Japanese Yen Bonds of 1983— Fourth Series 


15,000,000,000 Japanese Yen 
8.5% Bonds due 1993 


Daiwa Securities Co. Ltd. 


The Nikfco Securities Co., Ltd. The Nomura Securities Co., Ltd. Yamaichi Securities Company, 

Limited 


The Nippon Kangyo Kakumaru Securities Co., Ltd. New Japan Securities Co., Ltd. 

Sanyo Securities Co., Ltd. Wako Securities Co., Ltd. Kokusai Securities Co., Ltd. 

Merrill Lynch Securities Company, Dai-ichi Securities Co., Ltd. Okasan Securities Co., Ltd. 

JMpu Branch 

Osakaya Securities Co., Ltd. Tokyo Securities Co., Ltd. Yamatane Securities Co., Ltd. 


Bache Halsey Stuart Shields (Japan) Ltd., Smith Barney, Harris Upham International Incorporated, 



■ The adaptaMe and *vailaNe labour force. 

■ And the environment which proves that 
this Special Devdopmenl Area emxuxayes 
very Special Developments. 

Hoya searched no farther, their site was - 
WREXHAM. 

Their initial team of three has grown to over 
50. Quickly acquiring skills to produce ophthalmic 
lenses with light transmission qualities up to 99.8% 
(anything higher and you’d have difficulty seeing 
them!). 

Over 50% of production is 
exported. 

Find out why Hoya opted for J / 

Wrexham. J 

Mail the attached coupon to ( f 


WreKaram 


Tbvhe Oriel Executive Officer. The GuDdhaU. 
Wrexham li 1 1 JAY. Chvyd. North Vlfatea or Bob 


Ourtoq, Des Jones oi Haim ftabram ai Vftexbam . 
(0978} 36461 i. « 


Please send me your brochure and caastfle C“ 
Showing why expanding mdusmes in Wroxhm* 

| have invested over ClOOmUboos in the fioroughy 




Company. 


Tokyo Branch 

The Chiyoda Securities Co., Ltd. 


Marusan Securities Co^ Ltd. 
Toyo Securities Co^ Ltd. 

The Kaisei Securities Co., Ltd. 
Mito Securities Co.. Ltd. 
Nichiei Securities Co., Ltd. 
Utsumiya Securities Co., Ltd. 
Dai to Securities Co., Ltd. 
Okatoku Securities Co., Ltd. 


Hinode Securities Co., Ltd. 
Meiko Securities Co., Ltd. 


Jo^iv Branch 


Vickers da Costa Ltd., 

Tokyo Branch 

Kosei Securities Co., Ltd. 


Naigai Securities Co., Ltd. 
Takagi Securities Co., Ltd. 


Salomon Brothers Asia Limited, 

Tolyo Brunch 

The Izumi Securities Co., Ltd. 


Koyanagi Securities Co., Ltd. 
The Toko Securities Co., Ltd. 
Ichiyoshi Securities Co., Ltd. 
Maruman Securities Co., Ltd. 
National Securities Co., Ltd. 

Towa Securities Co., Ltd. 
Daifuku Securities Co., Ltd. 
The Nippon Securities Co., Ltd. 


Follow the Leader 


Do you want to reach the top international financial 
speciaBstt in European industry? 


Jardine Fleming (Securities) Ltd., 

Tokyo Branch 


in mid 1982, the Financial Times, The Economist and 
Euromoaey commissioned Research Services Ltd, to conduct a 
study amongA these senior international financial specialists in 
order to discover what they read. 


The published report is now available, and the results 
show that the public ati on most widely read by (his prime target 


Algemene Bank Nederland (Ireland) Limited 
Bank of America International Limited 
Barclays Merchant Bank Limited 


Allied Irish Banks Limited 
Banque Nationale de Paris (Ireland) Limited 


group was the Financial Times. By comparison, the table below 
shows the readership figures for some of the other 40 pubficadons 
that were covered by the research. 


Citicorp Capital Markets Group 

Citicorp International Bunk Limited 

The Investment Bank of Ireland Limited 


Chase Manhattan Capital Markets Group 

Chore Monha non Limited 

Hill Samuel & Co. (Ireland) Limited 


Orion Royal Bank Limited 


.imited Manufacturers Hanover Limited 

Ulster Investment Bank Limited S. G. Warburg & Co. Ltd. 


For more information about this research, or the position 
of the EX in the European market place, please contact your local 
Financial Tone representative or the Market Research 
Department of tbe Financial Times. ■ 
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likely to challenge 
reshuffle at TV station 


BY RAYMOND SHODDY 

. MR JONATHAN AITKEN yester- 
day defended his appointment as 
-chief executive of TV-am, the trem- 
bled breakfast television station, 
saying it was an interim measure in 

. "I entirely agree with those say- 
ing my appointment asehtef execu- 
-tive should be a temporary one,” Mr 
Aitken, Conservative MP for Than- 
et East, said in his office- at the TV- 
am studios in' North. London. On 
‘Friday Mr Pefer Jay resigned as 
phalrniHn chief executive and 
was 'replaced by Mr Aitken and 
Lord Marsh,' who becomes part- 
time c hc irB| f |T| - . 

Labour MPs are likely to raise in 
the House of Commons the issue of 
the appointment cl an active Con- 
servative .politician at a politically 
sensitive tune to head a television 
channel- 

But yesterday Mr Aitken said the 
. alternative to his appointment 
"would have been leaving a danger- 
ous vacuum of leadership at TV -am 
while the search for a new chief ex- 
ecutive takes place. 

Mr Aitken argued that it had 
been essential to appoint quickly 
someone with a background in busi- 
ness management <w»d television 
programme-making who also had 
the confidence of the sharehold ers 


and who could win quickly the con- 
fidence of presenters and other 


He said he believed that without 
such an appointment TV-am “could 
easily have slid into a dangerous 
period of drift and indecision.” This 
could have caused a collapse of 
business confidence which could 
quickly have threatened the future 
of the company and the employees. 

The Independent Broadcasting 

Authority, which supervises the top 
appointments in commercial televi- 
sion, said Mr Aitken's appointment 
had been accepted because of the 
exceptional circumstances. 

It said it wanted to see speedy 
progress towards the appointment 
of a permanent chief executive at 
TV-am and wanted it in weeks rath- 
er than months. 

Mr Aitken stud reports suggest- 
ing there were plans to dismiss any 
of the “famous five” presenters - 
David Frost, Anna Ford, Robert 
Kee, Michael Parkinson and Ange- 
la Rippon - were “complete non- 
sense.” Neither presenters nor pro- 
gramme makers would be dismis- 
sed. There might, however, be some 
redeployment 

He emphasised that, he b»*d no 
immediate plans for major change - 


a period of stability was necessary 
after last week's tunnofl- 

But his twin aims after talking to 
staff would be to move TV-am to- 
wards being a more popular pro- 
gramme and getting greater control 
over finances. Mr Aitken said he 
agreed with the view of some of the 
staff that the programmes had been 
too “middle class, middle-aged and 
middle minded” and this would 
change. 

Advertising revenue is believed 
to be running above Elm a month 
despite labour problems at the 
channel and large discounts caused 
by disappointing viewing figures. 

Mr Aitken represented Aitken 
Hume Holdings, the largest sin gle 
shareholder with a 16.7 per cent 
stake. At one stage, the viewing fig- 
ures for TV-am dropped to 300,000, 
while the rival BBC breakfast pres- 
entation was attracting 1.6m view- 
ers without “big star” presenters. 

The decision to make changes 
was taken at a meeting of sharehol- 
ders towards the end of last week in 
spite of a recent rise in the viewing 
figures to 400,000. 

Mr Aitken said at the weekend 
that the channel was strong finan- 
cially and there was no possibility 
of it running out of money in the 
short or medium term. 


Receivers called in 
at Cornish tin mine 


BY CHARLES BATCHELOR 

WHEAL CONCORD, a Cornish tin 
mine which was reopened in 1980, 
has gone into receivership after a 
dispute with Rio Unto-Zinc over 
the milling of the mine's output 

The old workings of Wheal Con- 
cord were restarted after a 160-year 
gap during a general revival of the 
‘-Cornish tin mining industry. About 
21,000 tonnes of ore had been mined 
When it shut down suddenly last 
November. 

Attempts by the owner, Mr Nick 
Warreli, of Falmouth,' to find a buy- 
er for the mine were unsuccessful 
and receivers were appointed dur- 
ing the weekend. - • 

The company has debts of about 
Elm to Lloyds, Its main bankers, 

; and other creditors, according to Mr 
Colin £izd of the accountancy firm 
Price Waterhouse.. , . 

■—'Wheal Concord had-a contract to 
ship all its ore to Inez's nearby 
Wheal Jane mine for miffing before 
going an fm smelting,* Mr Bird said 
yesterday. 

“Last November, Wheal Jane sud- 
denly stopped taking the ore. Wheal 
Concord came to a grinding halt 
The 50 men who were mining came 
up from their drift and went home 


without pay. They have not been 
back to work since.” 

Mr WarreH co nfi rmed that RTZ 
had stopped taking the me, but said 
he had no idea why the decision 
had been made. 

However, RTZ said yesterday it 
was prepared to resume the miffing 
of Wheal Concord’s output provided 
a new contract could be negotiated. 

The company declined to com- 
ment but the dispute is understood 
to hinge on toe quality of the ore 
‘which was being supplied for mill- 
ing. 

" RTZ paid Wheal Concord for toe 
ore on the basis of the assumed tin 
content The ore grades declined, 
however, and, by the time this was 
discovered, RTZ had paid too much 
to Wheal Concord. The two sides 
beve_been unable, to.agree a formu- 
la for paying this debt 
Wheal Concord’s accounts for toe 
14 months ended November 30, 
1981, show spending of about 
£500,000 on the reopening of the 
mine and no income. The reserves 
are £465,000 in the red, although a 
government grant of £107,000 has 
been set against this. 


Liverpool dockers turn 
down redundancy offer 

- FINANCIAL TIMES REPORTER 

DOCKERS in the Port of Liverpool 
yesterday rejected toe port employ- 
ers’ latest voluntary severance offer 
of a record, tart-free £22,500 for a 
man with 15 or more years 1 service. 

They opted instead for considerably 
improved pension rights. 

An estimated 500 of the 2,350 men 
on the Liverpool register tamed up 
for the mass meeting, called by the 
port shop stewards. However, they 
voted unanimously to support toe 
National Docks and Waterways 
Committee’s rejection of the sever- 
ance pfftw 

The National Port Employers are 
seeking another 1 ,000 voluntary re- 
dundancies at overmanned ports 
around Britain - 325 of them bn the 
Mersey which shed more than 1,000 
dockers' jobs last summer. 

In the past, the Transport and 
General Workers Union has left it 


to individuals to apply for voluntary 
severance, but this time the union 
has rejected the scheme at port lev- 
el and sent it back to the National 
Dock Labour Board. 

The chairman of the Mersey Port 
TGWU shop stewards, Mr Denis 
Belly, said after toe meeting: “We 
advised the men we felt the reces- 
sion in the industry is bottoming 
out More ships are using the Mer- 
sey and it would be ill-advised to 
shed jobs at the present time. 

He said the union wanted a man 
with 25 years’ service to receive 
two-thirds of the average wage, phis 
a lump sum of £16.000. 

At present, a man with 40 years’ 
service gets the top 50 per cent pen- 
sion' and the figure decreases in 
proportion to years worked at the 
port 


BEST WINNING CHANCES WORLDWIDE! 


Now try the Lottery with only 
72,000 Tickets 




(compared to 300,000—500,000 
In other lotteries) 


9 


Yes. only 72,000 tickets participate in the 116* Austrian Lottery, 
bringing YOU closer to BK£ WINS tike these: 

1st Prize: US $ 600,000.00 
2nd Prize: USS 300,000.00 

3rd Prize: $ 24flUB0aD8 41h Pitre: $ laMMUM 
3 Prizes of $ 12&06&BQ 28 Prizes of $ WUMHI.00 

PLUS 48.385 Otter Cash Prizes up to $ MflO&m 

Total PrizeMoney:$19,560, 000.00 

• Your winning chances are the best In Europe, since one out of 
every Mo tickets wins at least the cost of the ticket. 

• All winnings paid out tax-free 'm. any currency, anywhere. 

• For your protection, the Austrian Lottery is under strict govem- 

luckllMHta tod a y, using coupon, tor brochure and 
ticket appficatton form 

-—to-? > 

P PROKOPP WTESHUTIONU ST § 

the official jfistributorfoiMto*Au*tri*n National Lottery. £ 

3 29 MariahfiferSte (jj fooolM g) «*1 Vienna, Austria. =1 
§ Please send me a brochure and ticket application farm far the 
■ tie* Austrian National Lottery. — 

1 



Crty/Counhy 


_Z!R_ 


♦MA1LTODAY-WW TOMORROW* MAIL TODAY* 


Sizewell B 
safety 
aspects 
unresolved 


By A Special Correspondent 
T HK NUCLEAR Installations In- 
spectorate last week reported to a 
public inquiry that 82 safety aspects 
of the proposed Sizewell B power 
station in Suffolk, on toe east coast 
of England were still unresolved. 

The Inspectorate says these out- 
standing safety issues must be re- 
solved before it can consider licens- 
ing the proposed plant This will en- 
sure that only small design changes 
would be necessary at a later stage. 

During four days of cross- 
examination at last week's inquuy, 
Mr Robert Priddle, an Undersecre- 
tary at the Department of Energy 
and head of the policy division, was 
questioned- on energy demand-fore- 
casts. the future of the coal industry 
and plutonium exports. 

Mr Priddle gave an impressive 
performance but Mr John Taylor 
QC. for the Council for the Protec- 
tion of Rural England, gave him a 
particularly difficult time on the 
Government's attitude to energy 
conservation. 

Mr Priddle said the Government 
wanted to create a free market situ- 
ation for energy, with a diversity of 
power souces finding their own 
price levels. He said this would in- 
fluence efficiency and conservation 
Hwmng co nsumer s. 

The Government did not want to 
make decisions on behalf of individ- 
ual consumers, he said. 

Britain's power supply relies 
heavily on toe coal industry which 
provides 83 per cent of total supply 
compared with nearly 13 per cent 
from nuclear plants using uranium 
fueL 

Mr Priddle said the Government 
believes coal will continue to domi- 
nate future supply but does not 
want to rely too heavily on only one 
source. He said the Government 
hopes nuclear supply will increase 
to 20 per cent or more by the end of 
the century. 

Objectors to the midear plant 
last week argued for an energy poli- 
cy based broadly on coal with great- 
ly Increased investment in conser- 
vation and more commitment to the 
development of renewable sources. 

Northumberland County Council 
was among the objectors cross- 
examining Mr Priddle. 

The council is participating in the 
Sizewell B inquiry because it is 
worried that plans by the Central 
Electricity Generating Board 
(CEGB) for a nuclear plant at Dru- 
ridge will harm the local labour- 
intensive mining indus try 


Rescue for 
Belleek pottery 

GOVERNMENT aid to rescue the 
financially-troubled Belleek pottery 
in Northern Ireland is expected to 
be announced this week. The 125- 
year-old pottery which employs 200 
workers in County Fermanagh, ran 
into difficulties last year when sales 
of its fine China products in its 
rnain North American markets 
were hit by the recession. 
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Labour and Alliance 
neck and neck in 
new Darlington poll 

BY PETER RIDDELL, POLITICAL EDITOR 


THE LABOUR and SDP-Liberal 
Alliance candidates are r unning 
neck and neck in toe run-up. to 
Thursday's Darlington by-election, 
after a weekend in which hundreds 
of canvassers poured into the town. 

Campaign managers of both front 
runners believe toe outcome could 
be dose, within 2,000 votes, in a 
seat which Labour held with a 1,052 
majority in 1979. 

A survey by Durham University 
gave the Alliance's Mr Tony Cook 
38.6 per cent of the vote, Labour's 
Mr Ossie O'Brien 36.5 per cent, and 
Conservative Mr Michael Fallon 
24. B per cent. Ibis was after elimi- 
nating toe fifth of voters who are 
"don't knows.” 

Interviews were carried out on 
Thursday from a random sample of 
811. The survey needs to be treated 
carefully as it was not carried out 
by an established national polling 
organisation. 

Two national polls on Wednes- 
day, by ORC and NOP, put Labour 
ahead with 37 to 38 per cent, 
against 35 to 36 per cent for the Alli- 
ance, and 26 to 27 per cent for the 
Tories. A telephone poll put the To- 
ries second behind the Affiance. 

The key question now is whether 
the Alliance can squeeze toe Con- 
servative vote on a “stop Labour" 
appeal, the socalled tactical vote. 
Comments from canvassers suggest 
that any squeeze on the Conserva- 
tive vote is likely to be much less 
than at Bermondsey where there 
was a large late switch to the victor- 
ious liberaL 

The Labour vote seems to have 
solidified in the past week, particu- 
larly among working-class men, fol- 


lowing the party’s strong counter- 
attack involving many of its leaders 
on visits. 

The other main question is 
whether toe widespread press criti- 
cism of Mr Cook on policy issues 
will influence voters. Canvassers 
say Mr Cook, who is well known as 
a local TV reporter, has made an 
impact with working-class women. 
This is confirmed by the survey. 

Alliance campaigners, however, 
recall that in the past opinio □ polls 
have underestimated its support 
and overestimated Labour's. 

f^tmpnigning hue intensified with 
many MPs. full-time organisers and 
voluntary canvassers in Darlington. 
The emotions boiled over on Satur- 
day when Labour supporters 
dashed with toe lorries carrying 
the SDP and Conservative candi- 
dates. 

The Darlington result is being 
watched closely at Westminster as 
a better guide than Bermondsey, 
where there were several special 
factors. 

A Labour victory would reinforce 
Mr Michael Foot's leadership, while 
an Alliance win would sustain its 
revived momentum for toe Cardiff 
North West by-election, probably in 
five to six weeks' time. 

The Conservatives are, however, 
watching toe outcome apprehen- 
sively in view of the Alliance reviv- 
al The outcome, together with the 
May local election results, will af- 
fect the timing of toe General Elec- 
tion. At present there seems only a 
slim chance of a June election and 
opinion among Ministers and MPS 
bias switched to October or next 
year. 
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Dubai direct 
With PI A. 


Flying to Dubai? Now with PI A you can fly 
non-stop. 

Our flights leave London Heathrow direct for 
Dubai every Wednesday, punctually at 4.46 pm. 
Or, with one stop, a flight leaves every Sunday 
at 7.45 pm. 

And as Pakistan's national airline, we fly to 
most major Eastern cities with the same efficiency. 

We operate an up-to-date fleet of comfortable 
wide-bodied jets with more highly qualified aircrew, 
aircraft engineers and skilled technicians than 
any other airline of our size. 


And, we train our staff so thoroughly that 
other airlines send their staff to us for training 
too. So you will enjoy friendly service from 
traditionally dressed stewardesses, deliciously 
exotic cuisine, and a welcome to the East that 
you won't forget 

Ask your travel agent or local PI A office for 
details. 


^•PIA 

Great people to fly with 


- London 

45 Piccadilly. W.1 
01-734 5544 


Birmingham 

91 High St, B24IB 
021-6437850 


Bradford Manchastar 

29 Fetergate. BD1 1PK 6 Royal Exchange Arcade, M2 7EA 
0274731705 061-8347546 


Caitiff 

3rd floor, Mansfield Building, 
34 Queen St, CF1 4BW 
0222371426 


Glasgow 

63St Georges Place, G2 1 QV 
041-221 9936 
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Notice to Holders of Eaton Corporation 
5% Convertible Subordinated Guaranteed 
Debentures Due 1987 


Lonrho 

questions 


Recession strikes at 1,900 jobs in the shops 


Littlewoods just too down-market 


merger 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


Decision 
day for 
Labour 


Ffr tnn Corporation is offering to exchange one share of its new 
$10 Serial Preferred Shares, Series B. for every five of its Com- 
mon Shares validly tendered and not withdrawn prior to the 
expiration of the offer up to 5.4 million Common Shares. Eaton 
Corporation is also offering on the same basis to exchange Series 
B Preferred Shares fra 1 an additional number of Common Shares 
held for participants in Che Eaton Corporation Employee Share 
Purchase and Investment Plan, the actual number of which will 
depend upon the number of Common Shares tendered by holders 
other than such participants but which in no event can exceed 1.5 
million shares. The offer will expire at 5:00 P.M. New York City 
time on April 12, 1983. unless extended by Eaton Corporation, 
and the exchange of shares will be made as soon as practicable 
after the expiration of the offer. 


policy 


The 5% convertible subordinated guaranteed debentures due 
May 1, 1987, which were issued pursuant to the indenture 
among Eaton International Finance Corporation, Eaton Cor- 
poration, Guarantor, and Chemical Bank, Trustee (as sub- 
sequently amended) are convertible into Common Shares at a 
price of $36.67 per share. 


By David ChurcMU 

MR Roland Tiny” Rowland, chief 
executive of the Lonrho group, is 
understood to have asked the Gov- 
ernment for a clarification of its 
policy towards retail mergers. 

Mr Rowland is believed to have 
written to Lord Cockfield, the Trade 
Secretary, asking whether the Gov- 
ernments policy has changed after 
its recent decision not to refer the 
various hid* for the UD5 retail 
group to the Monopolies and Merg- 
es Commission. 

The Lonrho letter comes after 
restrictions placed on it by the 
Trade Secretary, preventing it seek- 
ing to bid again for the House of 
Fraser department store group, 
which includes Harrods. 
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WE, THE 
LIMBLESS, 
LOOK TO YOU 
FOR HELP 


• 
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Do na tio ns and Information: 

Major The Eari of Ancaster, KCVO.TD, 
Midland Bank Lfct. Department FT. 

60 VWest SmithfleU, London BC1 A SOX 


WO come from both world 
wars. We oome from Korea, 
Kenya, Malaya, Aden, Cyprus, 
Ulster and from the Falkland* 

Nomi disabled, we must 
look to you for help. Please 
hel p by nelplno our Association. 

BLESMA looks after the 
limbless from all the 
Services. It helps to overco m e 
the ahock of losing arms, or 
lege or an eye. Ana tor the 
severely handicapped, It 
provides Residential Homes 
whars they can Uve In peace 
and dignity. 

Help the disabled by 
hetptng BLESMA. We promise 
you that not one penny of 
your donation will be wasted 


In December, 1981, the commis- 
sion ruled that Lonrho's attempted 
takeover of House of .Fraser was 
against the public interest Lonrho 
subsequently gave undertakings to 
the Trade Secretary that it would 
not proceed with the bid. This is 
normal practice, after an adverse 
ruling by the commission. 

However, last autumn, Lonrho 
approached the Office of Fair Trad- 
ing - which negotiates the under- 
takings on behalf of the Trade Sec- 
retary - asking to be relieved of this 
commitment No such retease has 
so far been granted by the Trade 
Secretary. 

Mr Rowland, however, apparent- 
ly felt that Lord CockfieliTs decision 
not to refer the rival bids for the 
UDS group to the commission was a 
si gn that the Government’s policy 
was now in favour of retail mergers. 
According to one Whitehall official, 
Mr Rowland's letter “appeared to be 
a bit tongue in cheek, since the 
cases are quite different” 

It is und e rstood that no official 
response has so far been made by 
the Trade Department to Mr Row- 
land's tetter. 


THE DIRECTORS of the little- 
woods Organisation must at times 
feel relieved that their concern is 
Britain's largest privately-owned 
company. 

“If they were a public company 
the shareholders financial in- 
stitutions would be baying for their 
blood by now after their dismal per- 
formance of the past few years,” 
saul one stockbrokers' analyst 
whose job it is to follow the for 
tunes of Iittlewoods against die 
day when it finally does decide to 
go public. 

That day, however, seems a long 
way off following last week's deci- 
sion to make 1,900 workers from its 
retail divisions redundant 

The move coincided with Little- 
woods’ release of its 1982 prelimi- 
nary fjnnni-inl figures showing dmt 

its retail operations made a Cl.lm 
loss (against a £3.2m profit in 1981) 
on retail sates up by a tenth. 

It was only the pools operation - 
which turned in £10.9m profits be- 
fore tax (Cl -6m up on 1981) - that 
spared Iittlewoods’ blushes. Signi- 
ficant^, none of the 1,900 jobs lost 
have come from the pools business. 

The gloom over Iittlewoods 1 Liv- 
erpool-based headquarters this 
week is a far cry from the late 
1970s, when profits and sates were 
leaping ahead. In 1979, for example, 
group profits were £4I.7m, of which 
some £33.5m came from the retail 
operations. 

At that time Iittlewoods’ mail or- 


der and cham store activities were 
seen as glittering jewels in the re- 
tail sector, eclipsing even the likes 
of Marks and Spencer. 

What went wrong was that Little- 
woods' management failed to come 
to grips with the recession, which 
struck with a speed and a severity 
following the VAT increase in 1979 
that left it reeling. 

Littlewoods’ problem was that its 
dual retailing activities - mail order 
and efrpin stares - were both posi- 
tioned down-market 
“Littlewoods' traditional custom- 
ers were always likely to be most 
susceptible to the effects of the re- 
cession,” points out another Littie- 
woods -watcher , Mr John Richards, 
of stockbrokers Capel-Cure Myers. 

Iittlewoods sells mainly men’s 
and women's clothes from its Hi gh 
Street stores, as well as home fur- 
nishings and same food. The staves 
are bright and functional, giving 
the clear impression of being both 
“cheap and cheerfuL” 

Its main rivals are British Home 
Stores and Marks and Spe n cer, al- 
though there is some overlap with 
the F. W. Woolworfo stores, which 
nigft sell and furnishings. 

As disposable incomes were 
squeezed, so Iittlewoods' customers 
had less to spend in its stores or 
through the mail order catalogues. 

At the game time chain stores 
such as Marks and Spencer were 
able to persuade shoppers that they 
were not as far up-market as had 


been thought, and some judicious 
price-cutting reaped enormous divi- 
dends for marks in terms of both 
higher sates and profits. 

Marks and Spencer, which has 
some 250 stores compared with 
Littlewoods' 110, had a retail turn- 
over in the UK for the year ending 
March 31, 1982 of just over £Zbn 
and pre-tax profits of £2l6.4m. 
Littlewoods* chain stores produced 
only E453m in sates for 1982 and, al- 
though not revealed by Littlewoods, 
is thought to have been the main 
pwiq» of the retail trading loss of 
Cl.lm last year. 

The comparison with Marks is 
even more stark on a sales per 
square foot basis, a traditional yard- 
stick of retail productivity. 

Marks is the envy of most retail- 
ers with a figure of £303 a nnu al 
sales per square foot Littlewoods 
does not reveal its retail selling 
space, but trade estimates suggest 
that its sates per square foot are 
about half- that figure. 

Littlewoods' traditional retail 
strength has been in mail order, 
where it is number two in terms of 
market share to Great Universal 
Stores, but this sector has suffered 
badly during the recession. 

The fierce price-cutting in the 
past two years as retailers disposed 

of excess stocks has made mail or- 
der catalogue prices look expensive. 

At the same time the expansion 
of credit facilities among retailers 
has taken the edge off the tradi- 


tional credit bonus offered by mail 
order. , 

Thus Littlewoods' mail order 
sales advanced by only just over 7 
per cent to reach £7 02m last year. 

Littlewoods' trading difficulties 
Here not helped by the boardroom 
changes erf recent years when Sir 
John Moores first retired in 1977 - 
handing over to his son. Peter, for 

three years - and then took over foe 

reins again before finally quitting 
in March last year. 

Sir John was followed as non- 
executive chairman by Mr John 
Clements, who is also ch a irm a n of 
the Unigate group. Three other out- 
siders were introduced in non- 
executive roles and Mr Tom McAu- 
tifle was recruited last summer 
from the Argos stores group as ma- 

l*c£foffe, however, quit after 
only four months in the job, citing 
“irreconcilable differences" with the 
Littlewoods board. 

Mr McAuliffe's strategy was for a 
complete shake-up of the stores op- 
eration to create discount store 
chains similar to foe K mart opera- 
tion in the U.S. The other Little- 
woods directors, it is understood, 
felt that this was going too far 
down-market 

Consequently, after Mr McAu- 
liffe's departure in early December, 
the board hired outside manage- 
ment consultants - Littlewoods re- 
fuses to Hume them - to suggest 
manpower cuts. 


and unions 


BL’s computer offshoot oh expansion path 
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BY LORNE BARLING 


Give to those who gave - please 
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A Trade Department spokesman 
refused to comment on the basis 
that private letters to the Trade 
Secretary were not normally dis- 
cussed in public!! 


BRITISH LIMBLESS 
EX-SERVICE MEN’S ASSOCIATION 


A spokesman for Lonrho also re- 
fused to comment, other than to 
point out that attempts had been 
wm/ifi last year to gain a release 
from its undertakings. 


BL SYSTEMS, the co mpute r sys- 
tems company that baa played a 
vital rote in foe modernisation of 
BL production techniques, b 
now poised to become an impor- 
tant (dree in foe UK market for 
mamli f inr iii g and information 
technology. 

The company, which has bene- 
fited from heavy investment in 
computer hardware and software 
by BL, has set itself the target of 
expansion away from its parent 
which would make it successf u l 
in its mm right The proportion 
of dm company's work outside 
BL has risen steadily since it was 
set up by Sir Michael Edwardes 
in 1979 to bring together the 

computer- rdi’fid functions 

within BL, which are now centra- 


lised at BL Systems’ Reddftch 
headq uart ers. 

This means that production 
lines as far afield as Longbridge 
in Bir mingham and Cowley, Ox- 
ford, are directly operated from 
ax huge nmmfr mw computers 
at the ^ m« n mi l«atiniM and data 
centre, which contains £14m 
worth of computer systems. 

An example of profitable re- 
turn has arisen through BL Sys- 
tem^ computer disaster recovery 
centre at Preston, Lancashire, 
where dupHeated data and soft- 
ware can be used on another 
large IBM computer to ensure 
that car production would not he 
affected by a fire or any problem 
at Reddftch. 

This centre, which has been set 


up jointly with Atlantic Compu- 
ter Leasing, one of Europe's larg- 
est IBM leasing organisations, 
was last week offered as a “fail- 
safe” backup far other compa- 
nies, and the first three custom- 
ers, indutfing Guardian Royal 
Exchange, the insurance group, 
have been announced. 

BL Systems has also developed 
a wide range of computer tech- 
nology related to manufacturing 
and business commmiic&iions. It 
is i^rim««wl that about 15 per 
cent of the company’s work this 
year will be for concerns other 
than BL, and fob b expected to 
rise to at least double that figure 
fay the end of the decade, accord- 
ing to Mr John Leighfield, ma- 
naging director. 


“BL’s technology b now very 
respectable fay North American 
and European standards. We 
have made a great leap forward 
and are up with the leaden - and 
In advance of Detroit in some 
areas,” he said. 

Mr Ldghfiekl also behaves 
that ft benefits BL as a whole for 
his WMn p» n y to be seen to be 
winning blue-chip custom e rs 
outside the group. He gives Lu- 
cas, Tube Investments, British 
Telecom, Citibank and Cadbury 
S chw epp e s as e xa m p le s. 

Turnover of BL Systems is ex- 
pected to rise to about £3m tins 
year, compared with E28M00 in 
198ft 

Editorial Comment Page 14; 

Replacement Royer Page 16 


By Jolm Lloyd, Labour Efotor 

TRADE UNIONS and foe Labour 
Party will make decisions tod ay on 
fundamental to their future 
strengthened relationship to gw- 
eminent 

These are? 

• Hie structure of the TUC.General 

Council; . , ... 

• The kind of employment legist*- 
tion which the TUC will press on fu- 
ture governments; 

• The nature of an agreement on. 
economic policy and pay with a fu- 
ture Labour Government 

The first issue is a long-running 
dispute which still divides unions, 
generally on a Left-Bight basis. 

The council's political bal a nce is 
at stake, and a new system, passed 
by Congress last September, for au- 
tomatically allocating at least one 
council seat to every union with 
more than 100,000 members, is at Is- 
sue. 

Left-led unions, fearing reduced 
Influence as smaller, - generally 
Right-led unions seem set to gain 
representation from September, 
have lobbied hard against it 

They may succeed at today’s 
meeting of the TUC finance and 
general purposes committee in vot- 
ing down a paper proposing a 
change in TUC rules necessary for 
this system. 

The TUC staff paper proposes 
that the rules be changed to say 
that only unions or union sections 
whose executive is sot subject to 
decisions by a higher authority may 
be represented on the counoL 

This is designed to head off a 
move by some unions to affiliate 
sections separately, claiming they 
are autonomous, to gain , extra 
seats. 

The unions and the party also 
meet today to finalise a pro- 
electoral pact between the Labour 
movement’s two wings. 

On employment, the TUC has 
proposed a repeal of the 1980 and 
1982 Employment Acts 

The unions and foe party are 
likely to agree on a pay formula in- 
cluding a commitment to involve 
unions in resource allocation and to 
raise low pay in return for the 
unions' "assuming, a new responsi- 
bility for foe planning of real in- 
comes as an aspect of the produc- 
tion process.” 
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The two or three seats on a Swissair plane that are not designed 

Tor business people are easy to spot. 




In short, we have no special class for business people 
-simply because we have always had just two classes 
both eminently suitable for business travellers: First 
Class and Economy Gass. In either class full fare 
passengers can select their preferred seats in advance 
at the time of booking. # 

Our First Class service needs no elaboratioa But 


when you fly Economy Class with us, you’ll soon find 
that it’s more than -the name (and fare) might lead 


you to expect 

One seat less abreast in our 747 and DC10 wide- 


body aircraft and ample hand-luggage lockers so 
you don’t have to nurse a bag between your feet for 
umpteen hours.Which gives you more room to enjoy 


the excellent menus and drinks served e.n route. We 
even take special pride in ensuring that a wide selec- 
tion of up-to-date newspapers and magazines is 
always available. 

For Swissair it comes naturally to pour the wine 
into real glasses (gratis, of course) and to serve meals 
on proper china with real cutlery. 


All in all, you can be sure of businesslike service 
and comfort on Swissair. Wherever you are seated. 


swissair 
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building and civil engineering 


On the road to Peshawar Engineers go for 

limited liability 


INTERNATIONAL BIDS are 
being invited by the Pakistani 
Government for the financing 

and construction of one of the 
world's largest And building 
projects, to.be undertaken this 
decade. 

. The project will cost an esti- 
mated S650m-$750m and involves 
’■adding a second carriageway 
on the Peshawar to Karachi 
road, which runs for 1^540km 

throughout the length of the 

country, starting near the 
Khyber Pass and Afghan border 
in the north and flntntiing on the 
Arabian Sea In the' south. . 

Bidders must be led by a 
local Pakistani company and 
also have to include, inter- 
national civil engineering con- 
tractors and-financiers who will 
provide g400m or more of the 
total, cost as- a. long-term invest- 
ment They are being invited 
to submit bids consisting of a 
price for construction and 
detailed design work in one or 
three stages, together with a 
rate of interest for the 5400m 
and a period of up to 16 years 
for repayment. The Govern- 
ment would like to award the 
contract this summer. 

International contractors 
believed to be involved in pre- 
paring bids include Pauling and 
Taylor Woodrow from the UK. 
Dillingham of the U-S. which is 
already working on Pakistan's 
Terbela Dam, John Griggs of 
the UJS-, Impreglio of Italy, and 
companies from other countries 
including France, Sweden, 
Korea and Brazil 

Interest in the contract is 
especially keen because the 
work will provide contractors 
with valuable experience in 
working on a major construction 
project in Pakistan, in readiness 
for the country's MJftm 
Kalabagh Dam project which is 
expected to go to tender in 1987, 

The financial terms offered 
may be affected by support pro- 
vided by foreign countries for 
their own contractors although 
the British Government is not 
likely to provide any special 
financial backing because the 
project would not create many 
jobs in the UK 

The road, which follows the 
River Indus in the south, was 
first mooted ten' years ago, but 
finance was not available. 
Pakistan also -does not have the 
know-how or equipment to do 
much of the work on its own. 
although three stretches total- 
ling 150 km are underway. 
« The reasons for the slow pro- 
gress are inadequate financing 
and inexperienced contractors 
in Pakistan,'* - says Brigadier 
Khalid Amin, chairman of the. 
National Highways Board. 
“Efforts are being made' to 
create road building contractors 
in the country but it will take 
time. The basic weakness is In 
the management of large high- 
way projects and the mainten- 
ance .■ -of.: foe^e«aa^PWWPt.. The 
prOtent utfiMtSpr.. M' tifta# 
bfiOdSttg equipment IS barely 
15 to 20 per ; ceot itf. the 
optimum.** '■ - 

The project has ‘ not been 
regarded.** a priority by inter- 
national-donors of development 
aid who are concentrating their 
resources, on energy, rural 
roads and agricultural projects 
in Pakistan. The government, 
however, is determined to press . 
ahead and its decision to ask 
the private sector to finance the 
bulk of the cost fits in : with 
President Zia U! Haq”s basic 
policy of banning :• any new 
major public' sector- investment 


projects. The government is 
relying instead on the private 
sector tp fund Pakistan's 
economic growth. 

The idea of the proposed 
partnership between the govern- 
ment and international and 
’ Pakistani private sector 
-Interests has been greeted with 
scepticism in the country. But 
serious interest Is being paid 
by tiie business community here 
and Hr Mabub U1 Haq. Plan- 
ning Minister, says he is 
" thrilled by the response to a 
new conception in capital pro- 
ject financing." Approaching 30 
bids are expected to be sub- 
mitted by the closing date of 
April 30 although many of these 
are not expected to be viable. 

The government is insisting 
that local Pakistani companies 
take the lead in each bid and 
some of the country's long- 
established family business 


and Kiddle East and talking to 
foreign contractors. 

Gammon (Pakistan) is 
believed to be interested in the 
major bridge construction work 
which may be let as a separate 
contract. There are six major 
p re-stressed concrete bridges to 
be built to standardised designs. 

The government estimates these 
will cost 346m, including 518m 
for crossing the Indus at Kotrl 
and $8m for crossing the 
Jhelum. 

Pakistan's Highway Board 
staff have prepared basic 
designs and specifications. 
Guidelines issued by the Board 
to bidders say that the govern- 
ment will levy a toll on the road 
raising S66m a year. The pro- 
ceeds would help finance con- 
struction after the fourth year 
of the six-year project. 

The government's own invest- 
ment, totalling about 5240m 



houses are showing an interest. 
A. G. Adamgee, part of the 
Adamgee family group, is pre- 
paring a bid including its own. 
buQding company, Adamgee 
Construction, which was set op 
a year ago and is currently 
tendering for housing work in 
Iraq and hospital contracts 
worth $500m in Pakistan. 

Mr A. G. Adamgee is having 
talks with contractors from 
Europe, the US. and Japan. 
Two other large family groups 
— -Habib, which includes Hadri 
Construction — and Dawood, 
which owns a c ont ract in g com- 
pany called Descon, are also 
looking for funds in the U.S. 


would start with U.S.$4m in the 
first year and rise to 545m in 
the fourth year and to 568m in 
the sixth. A total of about 580m 
in foreign exchange would be 
needed for the construction, 
including 540m for plant, equip- 
ment- and spares, between 527m 
and $54m for imported asphalt 
depending on local availability 
of supplies and $10m for 
foreign staff. 

The Highways Board intends 
to reimburse contractors for 
import duties on plant and is 
asking the government for a tax 
holiday on foreign companies 
profits. 

JOHN ELLIOTT 


£ 10m work for Laing 


Contracts worth almost flOm for 
offices, new homes and housing 
jopsun have been awarded to 
JOHN; LAjtNG ''CONSTRUCTION 
in . Surrey, Birmingham and 
Belfast • At St Nicholas Way, 
Sutton, a part-nine, part-five 
storey reinforced concrete frame 
office building is under con- 
struction under a contract worth 
about £5.3ni awarded to Laing 
by McKay Securities. Comple- 
tion is -due in late 1B84. A four- 
storey reinforced concrete frame 
office building is under con- 
struction at Guildford Road, 
Woking, under a £2 .2m contract 
awarded by Merchant Investors 
Assurance Company, with com- 
pletion due by March 1984. In 
the Maxtor Street area of Belfast, 
aXL5m housing development for 


Miller Buckley 

Putting it together.Worldwide. 

© CONSTRUCTION. REFURBISHMENT. 

CIVIL ENGINEERING, DESIGN. -of 

MANAGEMENT. TURNKEY, PROPERTY &>* 

DEVELOPMENT, LEISURE AND COLE 

Miller Buckley 

Putting it together.Togetner. 

Contact Michael Bonallack, Marketing Director 01-828 I 
Head Ottics MillbucK Hou^e. Corporation Street, Rugby CV21 




the Northern Ireland Housing 
Executive, comprises six bunga- 
lows, 94 houses and 26 fiats, with 
completion due by the autumn 
of 1984. At Castle Vale, Bins 
Ingham, a re-roofing contract 
worth nearly £800,000 has been 
awarded by the City of Birm- 
ingham for construction of 
new roof structures and provi- 
sion of insulation and drainage 
to 495 council houses. Work Ls 
due for completion in a 20 week 
period. 


JT. JARVIS AND SONS has won 
five contracts totalling almost 
£25m in the south of Englaj 
At Wandsworth Prison major 
alterations and extensions to the 
kitchen block are being earned 
out for the Home Office at a cost 
of £850,000. In Woking a 
£400,000 office block Is to be built 
for Sheston Management in con- 
junction with the Medical Sick- 
ness Group. Further alterations 
and additions costing £230,000 
are underway at the offices of 
Honda (UK) in West London. 

A £429,000 factory is under 
construction for Phillips Yeast 
Products to replace similar 
premises destroyed by fire last 
year. At Hayes, Middlesex, 
Jarvis are developing a 15 acre 
site on which initially six ware- 
bouse/factory units are being 
provided at a contract value of 
£548,000. 


BUSINESS TRIP 
TO PARIS? 


YOUR SUITE 
FOR ONLY $ 490 
A WEEK? 


For the price of a single room 
in a decent hotel you should 
try one of our suites, 

a hi^<dasanempariinfint l 
well located, and nifiy equip- 
ped to accomodafto apartjr up 
toApeopla 

AcaBcaerge isco duty 24 hours 
a day. So is the switchboard to 
take your messages. 

You can use the telex, the 
Xerox and ask someone to do 
some typing. 

Beta? in the bar or the sauna. 


You feel at home. When the 
pace of hotels in Paris goes up 
and up, you should consider 
our appaxtments at $ 490 a 
week. 

Ifs the most efficient comfor- 
table and least expensive way 
to spend a week in Paris. 

"yahiQ 19D3 

OUBEXPO 

A home in Paris 
KAaexvatiena :T01*x201 344 F 
faliphoro : 55T.01 J9. 


CONSULTING engineers, weary 
of waiting for the laws of 
liability to be straightened out, 

are to be permitted to practise 

under limited liability within 
the UK as well as abroad. This 
foUows similar moves taken 
over the last year by architects, 
and chartered surveyors. 

The Association of Consulting 
Engineers (ACE), whose mem- 
bers were involved in £53bn of 
overseas work in hand last 
December 31, against £47bn a 

ESTIMATED CAPITAL COST 
OVERSEAS WORK IN HAND 


Engineering category 

£m 

Dec. 31 
1982 

Airports 

Chemical, petroleum 

1,597 

and gas 

1AM 

Desalination 

400 

Drainage, sewerage, etc. 

4,623 

E&M services 

2J77 

Harbours and docks 

3,950 

Hydro-electric 

1,701 

Irrigation 

Land pfenning and 

1,259 

development 

M10 

Nuclear power stations 

196 

Railways 

4,(54/ J 

Roads bridges and tunnels 

8,041 

7,311 

Structural — industrial 

2,930 

Thermal power stations 

4.436 

Transmission of power 

1.741 

Water supply 

4348 

Miscellaneous 

1,038 

Total 

53^57 


year earlier, has recommended 
that the change in its articles 
permitting limited liability 
should be presented at its 
annual meeting on Friday May 
13, and subsequently to a full 
postal vote. 

ACE voiced its concern on 
delays on liability law in Febru- 
ary of last year. It saw dangers, 
not only to its own members 
but also to the general public 
who, it said, might be “ starved 
of innovative developments and 
are being faced with the in- 
creasing hidden costs of pro- 
tective insurance.” 

Now, says the Association’s 
secretary, Major-General Peter 
Fellereau. it acknowledges first 
that latent damage law is not 
going to be changed in a hurry; 
and, second, that when the law 
ls changed. It may not operate 
in favour of the engineers. 

General Fellerean said that 
ACE is prepared to discoss 
limited liability with Individual 
members, but not to advise 
them whether they should opt 
for it. 

Meanwhile ACE reminds 
members that because claims 
can be made against individuals, 
consulting engineers will re- 
main liable for personal negli- 
gence affecting third parties. 
u In this,” says ACE, “ they are 
no different from other mem- 
bers of the community.” 

WILLIAM COCHRANE 
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SOLIHULL* READING 


Mr and Mrs Austin Stokes (left) are looking forward to 
meeting the Lord Mayor of Birmingham today when he 
officially opens, as a museum piece, the house that was their 
home for 16 years- Then it stood in Moat Lane, Yardley, bat 
now it has been rebuilt at the Avoneroft Museum of Buildings 
near Bromsgrove. (Director Mr Michael Thomas — right). 

The Stokes’s home was a “ prefab,” once a common sight 
in all major cities, and their pbtlealar Aram Mark V pre- 
fab Is still in excellent condition. Originally built by Taylor 
Woodrow Arcon, the prefab has been furnished as far as 
passible with Items appropriate to the post war years of 

austerity. 

Restoration has been sponsored by the Taylor Woodrow 
Group assisted by grants from the Science Museum and a 
local charitable trust. It will be open to the public, together 
with a working windmill and several other buildings, 
tomorrow. There were 21,000 prefabs still in use in England, 
Wales and Scotland in 1974, the last year tor which the 
Department of the Environment Ira figures — - probably only 
half this number still exist. 

Prefabs were introduced under the Temporary Housing 
Act of 1944, and were described as two-bedroom bungalows 
of 650 sq ft, with an estimated life span of 10 years. 

The DoE points out that the life span related to the 
limited living space which was not intended to provide 
permanent homes, rather than the estimated life of the pre- 
fab as a s t ruct ur e. There were a total of 124,455 prefabs built 
in England and Wales, and 32,691 In Scotland, most of them 
between 1945 and 1943. 

TONY FRANCE 


Contracts worth over £14m awarded to Norwest Holst 


Contracts totalling £14L26ra have 
been awarded to NORWEST 
HOLST. The following is a 
selection of the larger jobs. 
Work has started on a 2} year 
£2.5m contract for Kent County 
Council, on i 11 bn of flex 
carriageway with two junctions, 
two reinforced concrete over- 
bridges and drainage of the A229 
at Blue Beil Hill, Chatham. The 
Southern Water Authority has 
awarded a £lJ2m contract for 
the construction of a 30m litres 
per day capacity water treatment 


works including buildings, water 
retaining tanks, piling, pipelines 
and roadworks at Beauport 
works, Hastings. 

A £l-2m contract for work on 
the Upton by-pass has been 
awarded by the Merseyside 
County Council. Work includes 
general clearance, drainage, 

2 km of single carriageways, two 
roundabouts, two Junctions and 
landscaping. The Greater Man- 
chester Council has awarded a 
£1.4m contract for the widening 
of Princess Road within the cen- 


tral reservation, of the existing 
25 km dual carriageway. Con- 
struction Includes flexible sur- 
facing on the existing road 
surface, reconstruction of foot- 
paths and associated drainage 
works. 

A £L.6m contract from Bos- 
kalie-Keys for the conversion of 
a department store to form 14 
retail units, ground floor mall 
and a first floor market hall in 
Commercial Road, Bournemouth, 
A £ 1.127 m contract from British 
Telecom (Wales and the 


Marches) for construction or foe 
administration block, stores, 
engineering /transport workshop 
and external works of the Tele- 
phone Engineering Centre at 
Merthyr Tydfil. A £2m contract 
for mains and service laying and 
ancillary works In the east area 
has been awarded by Wales Gas. 
Work has started, with comple- 
tion In April 1985. West Mid- 
land Gas has awarded a £2m con- 
tract for maiaLaying, service lay- 
ing and associated works in foe 
Worcester area. 


OVERSEAS 

Master plan 
for port in 
Indonesia 

PETER FRAENKEL AND 
PARTNERS in conjunction with 
P. T. WI RAT MAN AND PART- 
NERS and P. T. GEODATA 
BERL1AN CENTRE, both of 
Jakarta, have been appointed 
by the Directorate General of 
Sea Communications, Indonesia, 
to update foe master plan for 
foe port of Tanjung Priok and 
carry out a feasibility study for 
foe future development of the 
port. Particular attention will be 
paid to foe Indonesian Govern- 
ment's “ gateway port policy ” 
which is likely to increase sub- 
stantially both the inter-island 
cargo and deep-sea cargo moving 
th rough the port. The total fee. 
Including site investigation, is in 
the region of £500,000 of whch 
around 40 per cent is payable in 
sterling. Peter Fraenkel and 
Partners will be assisted by the 
Felixstowe Port Consultancy 
Service on aspects concerning 
port operations. TOe Economist 
Intelligence Unit on traffic fore- 
casting and economic feasibility, 
and Peat Marwick Mitchell and 
Co. on financial analysis. The 
second stage of detailed engi- 
neering design for the proposed 
facilities is likely to follow and 
will probably include a new con- 
tainer terminal, with breakwater 
protection, to the east of the 
existing port. The project is due 
to start shortly and will be 
financed by the World Bank. 

TDLDEN INDUSTRIES, Bristol, 
is supplying the National Build- 
ings Construction Corp, Delhi, 
with over £150,000 worth of scaf- 
folding for Iraq which will be 
used on the construction of 12 
new railway stations. 


HCR 

INTER-KNOWLEDGE 
MEANS FIN ANC1AL 
SYSTEMS ACCEPTED IN 
127 COUNTRIES AROUND 

THE WORLD. 

We believe it takes more than computer expertise to create 
successful financial systems. 

It takes computer people with an in- depth knowledge of 
each business sector they serve. Many of our key personnel, for 
example, have many years of actual banking experience. 

NCR call this Inter-Knowledge. 

It means we understand that financial institutions need 
computer systems designed and developed specifically for them. 

And those systems must be supported by worldwide 


ca pability. 

NCR operate in more countries than any other computer, 
company. To be exact, 127 countries. 

So wherever in the 
world your company has 1 
offices, you can be certain \ 
of finding a kindred ' 

financial spirit 
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Indispensable to the 
decision-making process. 

Please contact me with full details of NCRFinancial Systems. 

Send to: REvansEsq., NCR Limited, 

Financial Systems Division, 206 Marylebone Road, London NW1 6LY 

Or telephone your request by cal ling 01-588 8366. 
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TECHNOL OGY 

WIRING UP BRITAIN FOR TELEVISION AND DATA 


EDITED BY ALAN CANE 


FIGHT FOR COPIER MARKET 


Materials. 

Asbestos 


Rediffusion’s cable star is born Rank’s answer to alternative 

BY GEOFFREY CHARLISH XT Q ctATfl §E Q 11 /Vfl CTf* 

JL<t»LCIU Uldllvllgv 



AFTER WHAT has clearly subscribers’ units are electronic- 
been a concerted effort at ally polled many times per 
Rediffusion Engineering's second by the system to pick 

research centre at Kingston- up new instructions. 
upon-Thames, the company has Thus, all the channel manage- 
arrived at its particular concep- meat equipment is concentrated 


tion of “ wired Britain.’ 


outside the subscribers' pre- 


It is a coaxial cable system mises, cutting system costs 
based on the so-called according to Red illusion. 


switched star" approach and So much for the basic tech- 


hos been named, for the time nology. What it all means for 
being at any rate. “ System the user is. if anything, even 


Eight." It is certainly the most more intriguing. 


sophisticated approach to be For example, channel choice 


seen so far in the UK in a [3 not based on printed pro- 


practical, engineered form. 


grams or rapid user switching 


Mr Richard Dennis, Chief between channels to see what 
Executive Officer of Redif- is on. Instead, the viewer can 


fusion Consumer Electronics see all the channels in mdnfa- 
emphasises that the system can ture on a 6 x 5 mosaic “ choice 


use optica] fibre if necessary, panel," each tiny picture carry- 
“At the moment it is too ing a channel numeral, 
expensive " he said at the Rediffusion has some interest- 
Kingston demonstrations. ing ideas as to how the 30 

The nerve centre of System channels would be deployed. 
Eight is a central computerised The first 15 would be available 
switch serving up to 50.000 » - ■« Subscribers. Channels 


premises This central controller 10 four would carry the 

? tcSi "n SIS InTm BBC “d 1TV pr.CTHim«. gv. 


thT tn^tri i MnHnftwnT be some distant TV chan- 

from satellite ground stations be a sale1 ' 


»d from otter vldw aid data ** transmission. 


sources such as banks. me company oeueves mat as 1 I n v “ 1 a ^ v <n& 

Radiating from this centre ^SSSttSffi 1 1 iei * “* 

will be four main trunk paths J*™ The micro looks after almost 

each consisting pf six coaxial - d .v f youna people! action the machine or 

cables carrying five TV othe rould cover oldfilms. difference from ordinary tele- text TV receiver that Redif- operator can take and a soft- 

channels each, yielding the total , adult literacy and local text. There are only a few spare fusion has developed, four ware team is continually 
of 30 channels allocated by the says the company TV picture lines available for pages can be captured and examining new possibilities. 

Government to the service. 6 " transmission purposes which stored rather than the single For example, later models 

At appropriate points along 1 ZnSh restricts the data rate so that page of normal teletext Thus, will probably keep a check on 

the trunk routes “data concen- be a user has 10 "***« on average, another use the company fore- the number of copies each user 

trators" are to be installed, would be specifically billed (and some 20 seconds before he gets sees is downloading of personal has made and also will be able 


The company believes that as 



THE RANK XEROX answer to The 1045 is built around 
the Japanese challenge in the' three major die castings up to 
middle volume (5,000 to 25.000 2.5 feet square, with a truly 
per month) copier market the Internationa) flavour: they were 
new 1045 series, owes much to designed at Welwyn, and are 
a concerted, ultra-thorough, cast in Germany, .machined at 
design approach at the com- Mftcbeldean in Gloucester with 


main UK centre at tooling from Norway. 


Welwyn Garden City in Hert- 
fordshire. 


Very little seems to have 
been left to chance in the 1045 


The all too familia r Japanese design. For example, field 
weapon of cost reduction and service engineers were In aX 


higher reliability / versatility the start, to design-in maintain- 
has been emulated by the ability, and all the reams 


Welwyn team under engineer- involved went on a value earn- 


ing director Jack Fryer. 


The result is a series of started. 


nee ring course before they 


machines with 


bottom-end Testing has been exhaustive. 


price of under £6.000 operating with over 10m copies produced 
at 35 copies per minute. They under ail the environmental 


can copy virtually any original conditions Hkely to be eneoun- 
regardless of colour back- tered in service, from “ dry 


ground and they "hold the arctic” to “wet trooical" 
user’s hand” at all times via People have even been em- 


a 32-character display screen, ployed to ill-treat the machine 
They are unlikely to Jam or on a planned basis. 


go wrong. 


With the whole of the 10 


Any fault that does develop Series now launched, there is 
is Immediately diagnosed by clearly an atmosphere of expec- 


toe sales area. 


The micro looks after almost a new ff° w °* work. 
any action the mac hine or 


the machine’s microprocessor tataon at Welwyn where the 
and shown as one of 65 possible electronics plant equipped, 
messages on the display— in £> r example. _ with a dozen 


almost any language to suit Teradyne L125 automatic test- 


ing machin es, is hungrily await- 


AN ALTERNATIVE to asbes- 
tos has been developed by 
Imperial Chemical Industries. 

Called ** Fontress E,” the 
material is a conventional 
non-woven glass fibre coated 
with a refractory alumino- 
silicate sheath- It is claimed 
to match asbestos tissues in 
thermal and mechanical p ro- 
peries and to be a lower cost 
alternative to ceramic fibre 
tissues. 

A flexible product, halfway 
between paper and cloth and 
supplied in rolls, the fibre is 
said to show exceptional fire 
and flame resistance when 
used as a facing or barrier 
material. It also helps to sup- 
press smoke generation from 
other materials. 

Because it retains strength 
and integrity at high tem- 
peratures. It can contribute to 
the structural integrity of 
laminates and composites well 
above their normal operating 
temperatures. 

Fortress T will not norm- 
ally be used on its own but. 
Uke the asbestos products it 
can replace, it is more likely 
to be employed as a facing or 
interlayer in composite mat- 
erials. 

Likely applications will In- 
clude fire barriers in aircraft, 
fire resistant facings for plas- 
tics and foams and heat bar- 
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tier papers In domestic appff. 
anccs such as toasters, irons 
and cookers. More from M3. 
Mood Division on 0938 514444. 


Packages 

Softest 
for Tandy 


to 


SOFTEST of Ramsey, Hamp- 
shire has produced a package 
which allows a low cost Tandy 
four colour printer (a mere 
£149) to be interfaced to a 
Sinclair ZX81 (£49.99) or 
Spectrum (£125 for 1BK). The 
package costs £35. Dr C E 
Fernando who developed the 
package notes that simple 
software commands allow the 
choice of red, bine, green or 
blue colours and points can 
be plotted to within 0.2mm 
resolution. 

A continuous roll of paper 
96mm wide Is used and up to 
80 characters can be printed 
across the width of the paper. 
Softest is at 10, Richmond 
Lane, Romsey, Hants. 




toators ’’ are jo £ installed ftriUly for 


From” these” sub-trunk cables ** a tecntucai nemty tor frame he has keyed. computer software from some to find out how much eat* of 

will radiate to feed up to eight doi “& 11,10 i? 15 The Rediffusion system is central store of programmes. In the machine’e facilities has 

local switching centres. Finally. wou J, d fal1 n *?_ **“*• called Cabletext and because of theory this could obviate the been used, for market research 

each of the local switches will h-nnlu m hlSr the abundance of channels, a use of expensive magnetic purposes, 

radiate uo to 64 coaxial cables lar sateUi ? whole TV channel bandwidth storage for the personal com- T . . . 

S primes and S of those 1 *usiness/financlal can be employed to tiansmit puter. Jamming risks 

will take three channels into c “ “* frames, reducing waiting time system Eight has many other In the basic version, originals 

each house. to virtually mL tricks up its sleeve. For up to B4 size are placed on a 

At the house or office the cable SKh? In practice, each subscriber example, on one of the three stationary platen and copies 

makes ite final division into < J Wn ^bletext frame incoming home channels, a are delivered to a simple catch 

three further cables, each sup- number plus a Personal identi- doctor for example might tray. Reduction ratios of 71 

plying a single TV receiver with ££L uctio of ^ 1 capa ‘ fi 6 ** 1011 tPJ ? ) ’ lr To receive specific medical inform- and 62 per cent are offered as 

one chosen channel. For each . . , , . form a transaction he keys the atlon from ^ surgery or the well as same-size copying. Thus, 

receiver the subscriber will A good deal of the Kingston number m whereupon the hospital. But. by simple key A3 documents can be reduced 

have a small wall-mounted key “ Ie ^ taken up with full scale receiver he is using captures depressions he could prevent to A4. 

pad and display for channel demonstration rooms in which his personal frame upon which other member of the house- Two copying paper trays (A3 
selection and data entry, cap- the various user facilities are he ran enter data. hold from looking at it when he and A4) are moved to supply 

ab!e of remote operation by a Tbrntomm wau« W „ out. He uses his PIN and a I a single-feed head as demanded 

hand-held infra-red unit of the hitherto ratter theoretical ideas the business to hand, so that •« ^ - number. Police- — ratter than having fixed trays 

kind used to operate TV sets. like telebanking have been the user might pay his gas or men could have s imilar feeding two heads — cutting 


radiate up to w coaxial caoies npws 3Qd 
to premises and each of those -ham,*!- 
will take three channels into * 


each bouse aystem r-igm wlu. aiso ue ame 

_ . , ‘ , mK1 _ to carry any higher definition 

At the house or office the cable w m 2s 


System Eight has many other 


J amming risks 

In the basic version, originals 


sleeve. For up to B4 size are placed on a 


Esr* 


?•: ...t' 

R 

is*'? 


depressions he could prevent to A 4. 

any other member of the house- Two copying paper trays (A3 


hold from looking at it when he and A4) are moved to supply 
is out He uses his PIN and a s single-feed head as demanded 


kind used to operate TV sets. 


AH the incoming channels. TV brought to life, albeit with a electricity bill, select items for facilities. 


or data, are present only up to simulated bank. 


purchase 


similar feeding two beads — cutting 
costs and reducing paper 


the local switch. When the Such faculties need a discrete shown on one of the dedicated 
subscriber chooses a channel, a return connection from any TV channels, place a bet while 
simple message goes back over individual subscriber to bank, watching the TV broadcast screens, m 
the local cable to the data con- building society, public utility from the racecourse— the Cable- 
centrator, which then tells the or whatever, and Rediffusion text alphanumeric would be “ conmoera 
appropriate local switch which have invoked teletext tech- superimposed on the picture ax Richard 1 
three channels should be going toques for the purpose. they are with teletext. has “ a tra 

into that house. In fact, all the Bat there is an important Using a new kind of Cable- world-wide.” 


Emergency amid be risks « the same 

.11 Lilli e. 


subscribers’ 


Options indude an input 


ICIUIU WUtiwVUVU ■ ‘ — m UMyj a ■ v in » »n — _ _ v/u 1 n n 1.1 m yiii Vt" II U BU^IUL 

individual subscriber to bank, watching the TV broadcast document handler into which 

building society, public utility from the racecourse — the Cable- contact their salesmen— the list orig^^ ^ simply “posted" 

or whatever, and Rediffiision text alphanumeric would be JS consideraDje. one by one. a 15-bin sorter, a 


into that house. In fact, all the 


they are with teletext. has “a trai 

Using a new kind of Cable- world-wide.” 


Richard Dennis believes he collating unit and even a device 
has “ a trail-blazer far cable that staples collated sets 





together. 


A fitter sets up the film dual head roll teat m achi n e at Dunlop Aviation In Coventry 


BOND DRAWINGS 


COMPANY NOTICES 


LEGAL NOTICES 


KINGDOM O F NORW AY USA25.e00.M0 
20 YEAR EXTERNAL LOAN OF 1964 

HAMBROS BANK LIMITED hereby give* notice that in accontenoe with ibe terms and combifamsof ihe above tan, the redemption 
for 13«lt May 1983 has been effected by the purchase of US4865.QOO (nominal) and die onder-mendoaed bowk amounnngio 
US.ll.74t. 000 (nominal! »cre drawn on the 8U1 March 1983 for redemption at par.^ The t wav a ndin g b al a nce after the- 13th May 1943 
redemption is US 42.749.000 (nominal). 

The drawn bond* may be presented to Hambros Bank Limited, 4J Bisbopigate, London EC2P2AA or to tbe otbe- Paying Agents 
named on the bonds. 

Bonds surrendered should haw atuebed all unmaiored coupon appurtenant thereto. Coupons due 1 3th May 1983 should be 
da ached and collected in the usual manner. 

Feu payment ra London bonds «1U be received on any business day and bius be left three dear days for nominati on. 

BONDS OF U54IJOOO 

8454 8455 20992 20598 20597 20599 20800 


GENERAL MOTORS 
CORPORATION 


IN THE MATTER OF THE 
COMPANIES ACT 184ft 
end 

IN THE MATTER On 
JESSEL SECURITIES LIMITED 
IN LIQUIDATION 


Fruits of Dunlop’s 
i aviation facility 
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Further to the DIVIDEND DECLARATION of 21st Februa7. 
1983, NOTICE ia now given that the following distribution will 
become payable on and after the ISth March, 1983, against 
presentation to the Depositary (as below) of Claim Forms listing 
Bearer Depositary Receipts. 

GROSS DISTRIBUTION PER UNIT 3D0 CENTS 
LESS 15% U.5. WITHHOLDING TAX .45 CENTS 


2.55 CENTS PER UNIT 


CONVERTED at $1.5200 = 1 .67763 PENCE PER UNIT 


21189 2lj 


Barclays Bank PLC 
Securities Services Department 
54 Lombard Street, EC3P 3AH 


21st March, 1983 
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each rapr. TOC and 1.000 *6 s. wilt 
ba Payable with Dfls. 16.67 met ter 
con. resr. 100 Ms and with Wb- 
166,70 net par COR. rear. 1.000 ate. 

(dlv. ter record-data 30.11.1BB2; 
Broaj Yen 17A0 pjh.> after dadneOen 


THE CASLICHT Of St. JAMES'S, London's 
moat cud ting oumneaunan's night Hint 
retreat. No membcrcMp Beaded. 2 oars, 
dozens of daoccoble eomoarpons. Intrlw- 
Ino Cabaret Act*. Happy hoar 8-8 pm. 
(I reoalred. superb threercoarie dinner, 
only £9 75 plus Mnrtce and tax. Entrance 
fee £5.75 «S refoKSed to dloers ordering 


NOTICE-IS HEREBT GIVEN pursuant to 
Section 299 of the Comoanies AcL 
1948. that a General Meeting of the 
Members of the above nomad Com- 
pany will bo hold at the offices of 
Cork Gully, Guildhall House, 81/87 
Gresham Street. London EC2 on the 
13th April. 1963 at 10-30 «.m. to bo 
followed at VI .00 a.m. by a General 
Meeting of the Creditors for the 
purpose of receiving an account of 
tha Liquidator* a acta and dealings and 
of the conduct of the winding -up to 
date. • ' 

A member entitled to attend and vote 
at the above meeting may appoint a 
proxy to attend and vote Instead of , 
him. A proxy need not be a member 
of the Company. 

Proxies for both meetings moat ba 
lodged at the address below not 
later than 4 p.m. on 11th April 1983. 

Dated this 21st day of Marsh 1983 
P. F. M. Shewell 
Uouidator • 

Abacus House j 

Gutter-Lane j 

Cheaps ids 
London ECZV 8AH 


QUALIFICATION testing of 
the nose wheel for the Boeing 
737-300 under ground roll 
conditions, the main wheel 
for the carbon brake on toe 
Boeing 757 and an uprated 
out-rigger wheel for the 
McDonnell Douglas AV8B 
advanced Harrier is among 
the first fruits of Installation 
of a film facility by Dunlop 
Aviation at Coventry. 

Made to Dunlop’s specifi- 
cation by Vickers Design and 
Projects division, the facility 
Is the first to combine air- 
craft tyre research and life 
testing under taxWng condi- 
tions up to 40 xnph. It has 
two Independent stations 


capable of simultaneous 
operations. 

A rotating drum simulates 
the runway. The wheel and 
tyre assemblies are pro- 
grammed for variable radial 
and yaw loads, pins a wide 
range of camber angles. 
There is computerised drive 
with VDU displays. 

Hie facility continues a 20 
years’ association of the two 
companies that started with 
'the world's first aircraft tyre 
testing machine, followed by 
the first high speed tyre 
wheel and brake dynamo- 
meter. 

PETER CARTWRIGHT 


BBC Microcomputer 

Interface on demand 


ART GALLERIES 


Ot 75*6 JuuiMr tax — 
Yen 262.50 — DU. 2.! 
repr. 100 ihs. 


sStT5 rnn-?"in ? 0 £l£ l o ,\SZiaElL WMnryCHAPn. ART GALLERY. El. 577 
SW1. 01-930 164B/4930. mmPSSmm, 95L 
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Yen 2.62S. — — Dfls. 28.30 per COR. 
repr. 1.000 s6*. 

Without m Anderit 20S Jao. 0* = 
Yen 350.—— Dftm. 331 par COR. 
raps- 100 sha. 

Yen 3.500, — — Ms- 39.10 per COR. 
rear. 1-000 M. 
will be deducted. 

After 30.6.1 983 the dlv. will only bo 
paM under dadecunn of 20% Jap. tax 
with Off*. J 5.60 oat per CDR. rear. 
1O0 Hit and trim 0*5. 1BG.00 net 
per COR, repr. 1.000 sits, la 
accordance with the Japanese tax 
regulatieod. 

Amsterdam, 16th March 1983 
AMSTERDAM DEPOSITARY 
COMPANY N.V. 



BROWSE A DARBY. 19 dark St.. WT. 
01-734 7984. FRENCH & BRITISH 
Paintings. Drawings ft Sculpture. 


F !. I 5 L 5?? ,,N IL.JP 3 Grove. NWS. 

01-556 3600. HARRIET I AeeAt r 
AMERICAN JOURNEY. 


AN INTERFACE for the 
BBC mlcrcompater so that it 
ean be used for industrial 
applications has been 
developed by 3D Digital 
Design and Development, 
London. 

The - interface which costs 
between £ioo and £500 was 
developed in response to 
demand from two customers, 
one an Industrial user and 


EVE has oatllved the others became of a 
policy of fair play and value for money. 
Suener from 1 0-3-30 am. Disco and top 
musician*, glamorous hostesses, exciting 
doors bows. 169 Regent SL 01-734 0557- 


the other a university re- 
search department 
3D says that it has already 
added monitoring and control 
facilities to a range of micros 
including Commodore, Apple, 
Sharp and Sirius for applica- 
tions such as chemical and 
medical research, process 
control, production engin- 
eering, mechanical and com- 
ponent testing. 


LEFEVRE GALLERY, 30 Bruton St.. W1. 

CONTEMPORARY 
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10 a.m. sad 2 p.m. 

London. 21st March, 1983. 
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asbestos friction material. 
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CRAVEN. A memorial aerriea Is to ba 
held lor Thomas Leonard Craven on 
Thursday 24th March at 12 noon at 
SC Giles Church Crippkraau. City. 


1 7. Trias 13*10. Ti* 50 M 88. 


Developed and manufactured at the company's 
main plant in Derbyshire, the new generation of 
FERODO brake linings and disc pads is not only 
providing a replacement for asbestos products 
but is also setting new high performance 
standards. 
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Separate Business 
Class section. 


No. of chairs abreast 
on a Boeing 747. 


No. of chairs abreast 
on a DC-10. 
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Yes 


Separately 
served courses. 


Yes 
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Business Service 
Lounges included 
in the price. 


Telephone 

onboard. 


Yes 




NewYbrk 

Paris 


ESTC 




RO 


Inflight postal 
service. 






If you are an intercontinental business 
traveller, you might be interested to 
know that there is quite a difference 
between one Business Class and an- 
other. 

Some airlines actually give you a lot 
more without charging for it 

Like SAS. 

On SAS First Business Class you get 
next-to-First Class service and comfort. 


But you pay only the normal Economy 
fare. 

So next time, see if you can fit SAS 
into your travel plans. 

It’s nice to get more without paying 
for it 
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EDITED BY CHRISTOPHER LORENZ 


“THE FRENCH are probably 
the champions at keeping alive 
companies in diffi culties, using 
a whole series Of mech anis ms.’* 
says Jacques Mayoux. He should 
know, for. until he became 
chairman last year of SactetA 
Generate, the state-owned bank 
with traditionally the strongest 
links with industry, the 58-year- 
old Mayoux was head of the 
much troubled, and now nation- 
alised. steel group Sacilor. 

“ The measures can be effec- 
tive in cases where companies 
which would be condemned by 
purely financial criteria can be 
saved from failure, and -their 
human and technical resources 
prevented from going to waste. 
But there are other cases of 
companies which simply drag 
on." he says baldly. 

The shrewd, tough-minded 
and loquacious Mayoux — he 
thinks nothing of delivering 
10,000 words during an inter- 
view over breakfast -time coffee 
and croissants — is at the centre 
of France's complex system nf 
industrial intervention. 

He has plenty of experience 
— from diverse vantage points 
— of the delicate system of 
arrangements by which the Gov- 
ernment pulls financial levers to 
rescue companies in trouble or 
promote national economic in- 
terests. 

He is independent-minded 
enough to criticise openly some 
aspects of the Socialists' poli- 
cies. But he is also able to set 
them in the perspective of tradi- 
tional interventionist attitudes 
in France. 

As some free market-oriented 
Anglo Saxons frequently need 
reminding, intervention as a 
policy tool in France was not 
suddenly invented with the 
election of President Mitter- 
rand in May 1981. 

But partly because of the 
deepening economic crisis and 
partly because of the socialists' 
preference for direct methods 
— notably the sweeping pro- 
gramme of nationalisations last 
year — the banks have been 
drawn increasingly into efforts 
at corporate restructuring. 

In a country where the bulk 
of the commercial banking 
system is nationalised (Society 
Generate, along with the other 
two of the Big Three. Banque 
Nationale de Paris and Credit 
Lyonnais, were taken over in 
1945; most of the rest last 
year), Mayuox knows that 
government directives are 
something he has to live with. 

As the recession has length- 
ened. the banks have been 
called in by the Government to 
help bail out an increasing 
number of companies in 
distress by rescheduling debt, 
agreeing new loans or even by 
taking equity participations. 
The list of companies recently 
helped in this way — though 


A banker’s 
role in 
state 
corporate 
rescues 


David Marsh talks in Paris 
to Jacques Mayoux, the 
president of state-owned 
Socidte Generate 



often with a tough rationali- 
sation plan involving work- 
force cuts as a quid pro quo 
— is impressive. 

It includes Poclaln, France’s 
number one construction equip- 
ment maker, Prouvost, the 
biggest textile group, and 
Bidermann. the country's 
largest clothing maker. The list 
is not confined to French com- 
panies — it takes in, signi- 
ficantly. Massey Ferguson, the 
most important maker of agri- 
cultural machinery in France, 
and the Frencb operations of 
the Dunlop rubber group. 

In discussions with the 
Government over industrial 
restructuring, Mayoux prides 
himself as standing up for 
realism. “ The real problem is 
that, at a certain moment, the 
bankers who understand indus- 
try can say * No ' to a Minister. 
That doesn't mean: * Pm 
against this particular indus- 
try.’ Rather it means: ‘ I'm not 
going along with this financing: 
I would like the project to be 
reconsidered.’ ” 

Mayoux's ability and willing- 
ness to speak out are reinforced 
by his long banking and indus- 
trial lineage going back well 
before the days of the Giscard 
government He was director 
general of the semi-state 
fanners' co-operative bank 
between 1963-75 before beading 
Sacilor between 1978-82. 


He puts his finger with 
chidcal precision on weaknesses 
In the present Government’s 
industrial policies. 

Last year's wf de-ranging 
nationalisations of key indus- 
trial companies inevitably, be 
feels, slowed down decision- 
making. “ The fact that chair- 
men and their tea ms changed 
everywhere was bound to have 
an effect When you have got 
a company well in hand, you 
can make decisions rapidly. 
When you’ve only just arrived 
and you don't know the ropes, 
it can take between a year and 
a year and a half before you 
are really in control.' * 

The Socialists’ preference far 
across-the-board aid for domes- 
tic industrial sectors is summed 
up by the pet phrase of Jean- 
Pi erre Chevenement, the 
Minister for Research and 
Industry, who says: “ There axe 
no condemned sectors, simply 
outdated technologies." 

This, Mayoux believes, is 
somewhat too ambitious. “ It s 
a fact that there is com petition, 
whether you like it or not, 
between the new and the tradi- 
tional industries, it is dxincuit 
to tackle both at once." 

“ Therefore, perhaps the 
policy of the 'market niche’ 
(the more discriminating indus- 
trial policy practised by the 
Giscard government) was too 
selective in the past But the 
policy of 4 reconquering the 


domestic market,' of being pre- 
sent in all sectors is, I believe, 
equally not right. 

“ Choices have to be made at 
a certain moment- It is incon- 
testable, if there is not enough 
adaptation of industries which 
have to adapt, then resources 
are taken away from the 
modem industries." 

Mayoux also has firm views 
on the protectionist tendencies 
implicit in parts of the Govern- 
ment’s policies. Banks are par- 
ticularly exposed to “ buy 
French" pressure over electro- 
nics as part of the Government’s 
attempts to foster the national 
computer company, CTT Honey- 
well Bull, against strong com- 
petition from IBM. 

“ One of the tendencies in 
France, part of the Intervention 
of the State, is to promote the 
• buy French ’ solution. One 
sees that in the bank— it is 
necessary to buy national 
equipment and so on. The 
drawback is that people who 
are in a preferential position — 
it’s a bit like the case of ICL in 
Britain — do not always exert 
themselves as much as they 
should. 

•• I believe certainly that 
priority should be given to 
national Interests. But it is 
necessary to be terribly 
tough with the companies, to 
make sure 'that they make 
sufficient effort to deliver effec- 
tively." 


AUGUST 6TH, 1982 
AN IMPORTANT EVENT 
IN THE HISTORY 
OF ITALIAN BANKING. 


This is the date Nuovo Banco Ambrosiano was established - by 
seven of Italy’s prime banks*, who subscribed to its share capital 
of 600 billion Lire (approx. U.S.$ 428 million) fully paid-up. The 
combined balance sheets of the seven banks total more than 
100,000 billion Lire (approx. U.S.$ 71,000 million) - a significant 
figure which testifies to the importance of this event in the history 
of Italian banking. Nuovo Banco Ambrosiano controls two im- 
portant banks which operate in the North of Italy; Banca Cat- 
tolica del Veneto, Vicenza and Credito Varesino, Varese. With 
these banks, total deposits of the Nuovo Banco Ambrosiano 
Group come to more than 7,000 billion Lire (approx. U.S.$ 5,000 
million). Full banking service is assured with its 360 branches. 
Although these are mainly located in northern and central Italy, 
their operational capacity covers the entire country. 

Abroad, customer's needs are met thanks to a global network of 
over 1,600 correspondent banks in 147 countries. 


* Banca Agricola Commercials di Reggio Emilia, Banca Nazi on ale del Lavoro, Banca 
Popolare di M3ano ; Banca S. Paolo - Brescia, Credito Romagnolo, IMI - Istituto 
Mobiliare Italiano, Istituto Bancario San Paolo di Torino. 
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THE NEW BANK ESTABLISHED BY BANKS. 


Drawing on bis time in the 
Steel industry, the Socidtd 
Gdndrale chairman puts the 
present government’s industrial 
policies into frank historical 
perspective. 

*■ When it comes to <the need 
for restructuring -to bring indus- 
tries back to health, the Govern- 
ment is confronted with a 
dilemma over unemployment. 
There is a traditional hesita- 
tion over this in France — more 
so than in Germany, the UK, 
or the U.S. 

“ In 1976, under the previous 
Government, there was « 
period when redundancies were 
Systematically forbidden. When 
that was applied to the steel 
industry, we went two years 
without any adjustment." 

He says that the problem in 
the French steel sector has not 
been shortage of investment 
funds — as Chevenement some- 
times likes to claim — but rather 
their misguided direction. 

“I knew that, in steel, we 
were Investing in the wrong 
direction. I said it, I wrote it 
and I even refused to carry out 
investments that were foreseen. 
When I arrived (at Sacilor) in 
1978, the Finance Ministry made 
me sign a letter saying: ■ There 
you are. Here is the pro- 
gramme that has been decided. 
You tell us if you. will follow 
it Sign here*. 

“ I had been there a month — 


not knowing Che company — and 
I signed." he recalls. “ After- 
wards. I looked at it properly, 
only ofienxjrds. And I froze a 
series of investments, purely 
and simply. But it is still 
evident that in 1978 there was 
a whole series of Investments 
which were. I would say. un- 
healthy, but which were kept 
going for political, psychological 
or social reasons.” 

Mayoux has no illusions about 
the scale of the political and 
economic conflicts when it 
comes m laying off surplus 
workers. 

“ From the 'human point of 
view, to have unemployed 
workers in the factories them- 
selves— people who work to pro- 
duce deficits — is obviously 
better than to have them 
queuing up at tiie labour ex- 
change. But from the industrial 
point of view, that's cata- 
strophic — it's better to have the ' 
unemployed workers outside 
rather than inside the com- 
panies. 

" Because outside, they do not 
get in the way of Innovation 
and progress. If one can't carry 
out progress within the factory, 
finding new production methods 
•and so on, then, little by little, 
everyone becomes demobilised.” 

Despite his dearly-expressed 
dear!) is — far instance about the 
lack of sufficient progress in 
restructuring parts of the 
newly-nationalised companies— 
Mayoux sees some signs of 
greater realism in industrial re- 
organisation. 

In the just-announced finan- 
cial restructuring of Massey 
Ferguson's French operations, 
his bank is ptaying a leading 
rtfle in providing a $49m aid 
■package being put up by the 
Government and financial insti- 
tutions. Hie pkan — ■ which will 
involve job cuts — marks " a 
change of atttiude,” says 
Mayoux. 

At Massey’s factory at Mar- 
quette in northern France — 
which he points out is close 
to Lille, the constituency of 
Pierre Mauroy. the Prime Minis- 
ter — “ the workforce is being 
reduced, although at one stage 
it was planned to be main- 
tained as it was." 

Another, more important, 
example, he says, is Moto- 
becane, the loss-making French 
moped company which filed for 
bankruptcy last month in the 
middle of the campaign for 
France's municipal elections. 

“The Government racked its 
brains to think of ways of 
saving it. But the Finance 
Ministry arrived fairly quickly 
at the opinion that it wasn't 
possible. And industrially not 
reasonable. It is remarkable 
that, during an election period, 
a company of that size Is allowed 
to go bankrupt. That's a new 
phenomenon." 




CUmn Co put 

Brushwood: “Chy Women'* Network help* you work 
through a practical solution to a problem 


The old-girl 
network 


WHEN Eleanor Brushwood was 
a schoolgirl in Connecticut, she 
never had any doubts about her 
future. "It was dear to me 
from a very early age that I’d 
have a full-time career. I never 
thought of doing anything else.” 

Now. at 31, she is one of the 
vouogest associate directors of 
Merrill Lynch International 
Bank, and the most senior 
woman in the London division. 

But it was not without diffi- 
culties. At Harvard Business 
School, where she rook an MBA. 
the girls were outnumbered 
eight to one. “It was my first 
exposure to co-education,” she 
says, “ and it was a real shod:. 
The majority of the students 
were very suspicious. They did 
not think you had a right to be 
there. I'd never faced any dis- 
crimination — I just assumed I 
could do what I wasted.” 

After Harvard, she joined 
Bankers Trust International 
and three years ago came to 
London to work for Merrill 
lynch. Though American firms 
tend to be more used to career 
women than their British 
counterparts. d iscriminat ion 
stiU abounds. “You have to 
make it dear to the people you 
work with that you. want a 
career too," says Brushwood. 
“ Women do have to be better at 
what they’re doing than men. 
It’s going to be a while before 
it changes.” 

But as chairman of the City 
Women’s Network, she might 
help to accelerate that change. 
The CWN was started up in the 
mid-197()s by a group of women 
involved in shipping who 
regularly met for lunch. It 
rapidly expanded and now 
boasts over a hundred members. 

Prospective members need to 
have worked in a professional 


capacity for about five years— 
“people who have the deter- 
mination to stick with it.” AQ 


have a degree or professional 
qualification and most work In 
the City, though there are also 
representatives from journa- 
lism, advertising and industry. 

In an Informal way, CWN acts 
on an old-girl network. Members 
can help each other in their 
work, but can also provide moral 
support “CWN helps you work 
through a practical solution to 
a problem that is not just 
yours," says Brushwood. 

Once a month, there is a 
CWN lunch, often -with a guest 
speaker. Male speakers, 
apparently, are sometimes dis- 
concerted to find themselves so 
outnumbered — "they keep 
looking around for another 
man.” 

Volunteers from the network 
visk schools and universities to 
give talks about careers for 
women, and the network also 
campaigns actively tor equal 
opportunities. As Brushwood 
points out, “The financial dis- 
trict has a lot of clout and is 
listened to very closely ” 

Merrill Lynch allows execu- 
tive meetings of the CWN to be 
held in its boardroom. Says 
Brushwood, “It’s been a real sur- 
prise for th**m to see 14 women 
trooping In.” 

She neatly summed up the 
philosophy of the group as she 
left for her afternoon’s work in 
Eurobonds: “We have some ex- 
tremely radical and some very 
conservative members, but most 
have a strong belief that they 
hw* a right to be where they 
are.” 

‘City Women’s Network. 58, 
Coleman Street, London, ECU. 


Mary Ann Sieghart 


This announcement appears as a matter qf record on(y. 
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Honouring the old king 


• Without Sir Henry Cole there 
would be no Royal Albert Hall, 
no Victoria and Albert Muse am 
.and South Kensington as anarte 
on die. map would not exist. He 
was the . first director of the 

South.-. Kensington- Museum. 
Which be built up into a great 
centre of art and industry, start- 
ing off with a motley selection 
of objects bought from ihe 
Government after . their display 
at the 1851 Great Exhfbition. 
Without Cole the Great Exhibi- 
tion would not have been the 
international event that it was— 
his success at persuading a very 
diverse group of 1,400 exhibitors 
to share the space in Hyde 
Park was a ..triumph of diplo- 
macy and sheer bard work, lake 
90 many people who actually get 
things done; Cole was highly 

unpopular. 

He has never been property 
commemorated for all his 
labours and when the Queen 
followed the footsteps of her 
ancestors to South Kensington 
on Thursday to name and open 
the Henry Cole Wing of the 
Victoria and Albert Museum it 
was a long overdue recognition 
of bis achievement 

The Henry Cole Building, 
which is the first extension of 
the V. and A. for more than 70 
years, will house the Depart- 
ment of Prints, Drawings and 
Photographs and Paintings. It 
Is a remarkable consolidation of 
more than a million works, and 
putting them* together In one 
identifiable unit frees other 
space in the museum and marks 
the important and successful 
beginning of a better use of the 
aite. 

The Cole Wing stands on 
Exhibition Road and is best 
known for its 'typically South 
Kensington style — dork red 
brick and light, hedge coloured 
terra cotta decoration. It was ■ 
designed by Major. General 
Scott of the Royal Engineers 
hut it has some distinctly Oole ' 
touches. The most imaginative 
of these is the Italian loggia. 


The twin bogies of cash and 
bureaucracy have bugged the 

progress of the museum. As 
long ago as 1974 the Depart- 
ment of Education and Science 
cut its allocation of funds by 
£lxn radically affecting the plan 
to use the Huxley Building as 
a new centre for the V and A’s 
remarkable and largely invisible 
Indian and Oriental collections. 
At that time an upper link gal- 
lery was planned to house the 
long awaited and much needed 
Twentieth Century Primary gal- 
lery. In May 1975 the Historic 
Buildings division of the 
Greater London Council ob- 
jected to plans to demolish the 
©reat staircase — the one 
particularly distinctive and 
archJtecturaJJy distinguished 
element of the building. This 
necessitated a complete re- 
think as the retention of the 
stairs meant that there was in- 
sufficient space to house the 
Indian and Oriental exhibits. 

These are quite amazing in 
scale — there are doorways and 
fragments of Indian buildings 
as wen as a mass of small er 
objects. The decision to retain 
the staircase and use the. now 
renamed Henry Code Building, 
for Prints and Drawings Paint- 
ings and Photographs was made 
in 1978 and but for outbreaks 
of dry rot the new galleries 
would have been opened a year 
ago. 

Adapting the former school 
of .science into a series of gal- 
leries and storage spaces bas 
been carried out by the Museum 
and Galleries Group of the 
Government Pro p erty Services 
Agency. They have made a 
success of the conversion but 
like so much of their work, it 
seems to be governed by regu- 
lations rather than inspired by 
a desire for beauty. 

The entrance to the wing is 
from the Exhifotion Road side 
of the museum, and the first 
space you enter Is the bookshop 
and orientation area. TUs'has 
a mildly hi gh -tech tone perhaps 
prompted by fits proximity to 


the Boiler House end of things 
at the V and A. Rubber floors 
and white walls make a sharp 
contrast to the skilled hand 
lettering by Simon Verity that 
puts Henry Cole’s name on the 

wall. Visitors see on the next 
level of the new building a 
display that is called The Tip 
of the Iceberg which is a 
changing display from the 
museum's immense archive of 
prints and drawings. There is 
also at this level a permanent 
display about the techniques of 
printmaking. This dearly 
shows the difference between 
etching and lithography and 
stik screen and is sensibly 
placed as an eye opener before 
a foray into the print room. 

The important galleries on 

this floor will Show the 18th 
and 19th century paintings in 
a series of fairly narrow gal- 
leries. The pictures are hung 
in an almost 19th century way 
— there are quite a lot of them 
in each ropm and they create a 
need for the garden seats that 
have been selected to suit the 
mildly Victorian, flavour of the 
galleries. 

On the third level the water- 
colours that are such a prize of 
the museum's collection are 
arranged to ensure maximum 
protection from the dangers of 
strong light. Photographs are 
also shown on level three— it is 
not always realised that the 
V and A is the home of the 
national collection of the art 
of photography. 

The entire collection of 
miniatures will be housed in 
the new building and a selec- 
tion always on view. 

It is on the fourth level (this 
is beginning to sound like the 
Barbican) that the real sur- 
prises are. The collection of 
paintings on glass by Gains- 
borough dating from the 1780’s 
show the curiously prophetic, al- 
most cinematic way that he had 
of looking at the world. An- 
other real excitement is the dis- 
play for the first time of a 
remarkable Panorama of Rome 



Marilyn !/Adelphi 

Michael Coveney 


Trevor Humptvin 


The staircase of the Henry Cole Wing. 


painted In 1824. This is mounted 
on a drum so that you can stand 
inside it and look at Rome from 
a uniquely advantageous view- 
point. It stands in a darkened 
space and arriving upon it is 
like seeing Rome for the first 
time on a spring day. 

The new Print Room reckons 
to find you any print from the 
collection within ten minutes. It 
Is a handsome room with high 
ceilings and substantial old 
fashoned furniture. The top 
floor of the new wing is top lit 
and will show principally Con- 
stable and his school of land- 
scape painters. This collection 
was given to the museum by 
the artist’s daughter, and there 
are more than 100 oils alone. 


Also on this floor is a small 
coffee room where standards col- 
lapse suddenly. The coffee 
comes from a machine and there 
is no access, foolishly in my 
view, to the open loggia. 
Bureaucrats fear that children 
will leap to their deaths or 
throw coffee on the passing 
show. Not exactly what Sir Roy 
Strong wanted when he pro- 
mised us all “ Martinis with the 
Bellinis.” 

The Grand Staircase Is a very 
impressive space and one that 
certainly should never have 
been threatened with demoli- 
tion. It is to be used for the 
display of a selection of works 
from the museum on the sub- 
jet of Art in Ordinary Houses. 


Nicholas McGegan — well- 
known in London for playing 
Philidor’s defence in a series of 
four productions — is now artist- 
in-residence at Washington Uni- 
versity in St Louis, Missouri, 
and there he has just put on a 
production of Handel's Orlando 
such as the world - has been 
waiting for. ' Scenically, it’s at 
five opposite pole from the 
space-age Ortaido that the 
young genius Peter _ Sellars 
staged in Cambridge, Mass„ a 
year ago. But the poles are 
joined by an axis of belief that 
Handel is a great composer and 
dramatist whose operas don’t 
need cutting or shuffling. Have 
any big-house Handel produc- 
tions lain on that axis? In 
Ottawa’s Hinaido last year, 
which comes to the Met next 
season, only 14 of the 31 arias 
were done complete: in the New 
York City Opera’s Cesare, only 
three of the 3L 
Both directors proceed in 
the further belief that the com- 
poser’s scenic instructions 
should be fully observed. When 
Zoroaster waved his wand in 
Act 1, a fountain duly popped 
up to conceal Medoro— hut in 
Cambridge it was a modern 
steel drinking-fountain complete 
with Dixie cups; in SL Louis, a 
Baroque affair with glistering 
tinsel jets. At the end of Act 
2, Ortando was borne skywards 
by, respectively, a. space rocket 
and a swan-drawn chariot. Bom 
directors eschewed verismo to 
favour of boldly formalised 
movement and gesture; but 
where Mr McGegan sought to 
animate the old prints and enact 
the 18 th-century tbespian 


Opera in America 

Andrew Porter finds a Handel 
the world has been waiting for 


manuals, Mr Sellars used 
modern analogues with a reper- 
tory drawn from muscle-beach 
poses for heroism, scatty finger- 
soappMig for friveiity, and so on. 

Mr McGegan’s Orlando is the 
most .complete and integrate 
essay in Baroque reconstruc- 
tion I have encountered. The 
stage is lit by a warm glow of 
simulated candlelight. The sets, 
designed by Scott Blake, a 
junior student from Tennessee, 
are wings in painted perspec- 
tive before a backcloth. Because 
the stage has no side space, 
they move vertically, not 
horizontally, but the effect of 
one scene swiftly concealing or 
revealing another is recreated. 
The band, 24-strong, including 
three harpsichords, and 
assembled from the 'Toronto 
ensemble Tafelmusik and the 
university’s Collegium, is not 
plunged Into a modern pit but 
is disposed as in the old prints. 
The continuo and obligato 
players can see and bear and 
take their cues directly from 
the singers. Mr McGegan 
presides at the centra] harpsi- 
chord. Fitch is A 415, a semi- 
tone below screwed-up modern 
sonority. The players are 
virtuosos, and the beauty, 
eloquence, and variety of 
Handel's scoring is revealed as 
It never can be by a modern 
orchestra. 

Castrates, Winton Dean re- 


marks in his Handel and the 
Opera Serin, are just about the 
one facility than an American 
university cannot provide. Or- 
lando, a Senes loo role, is sung 
by the young New York 
countertenor Drew Minter. Like 
Senes loo in Quantz’s account of 
him, Mr Minter has a clear, 
sweet, and equal alto voice, a 
masterly manner of singing: and 
an excellent shake. He is affect- 
ing In slow music (Orlando's 
"Gii l'ebro mio ciglio,” with the 
two riolette marine lines played 
on viola d’amore and muted 
viola, was breath takingly 

lovely), and accurate and 
astonishing in airs of parade 
and in cadenzas. Unlike Sene- 
sino, he is not powerful — 
although he easily filled the 
650-seat university theatre — 
and not majestic of figure or 
porcine of feature but rather, 
graceful and comely. He 
executed the vividly and start- 
lingly mannered action Mr Mc- 
Gegan had taught his cast with a 
commitment and conviction that 
made it seem the music's 
natural counterpart 
Sally Bradshaw, who took part 
in those FhUidor productions, 
was a char ming Dorinda. 
Christine Armistead was Ange- 
lica, Deborah Harrison the 
Medoro, and Nicholas Solomon 
the Zoroaster. All had light 
clear, fluent voices and were 


stylyishly eloquent (a few odd 
patches of impurity or imper- 
fect intonation notwithstand- 
ing). 

Musically, Orlando is one of 
Handel's richest operas. Drama- 
tically and emotionally. It 
treads love’s mazes with psycho- 
logical precision, delicacy, and 
passion. Theatrically, it can be 
-—and here was— -a delightful 
adventure for the senses. Our 
professional companies still 
have have much to learn about 
Handel. (The City Opera has 
announced an Alcina, produced 
by Andrei Serban, for next 
season.) I trust that the lessons 
taught by This uncut Orlando 
(which lasted Jess than three 
and a half hours) will not be 
lost on them. 

•k 

Denis Vaughan has made his 
New York debut conducting the 
Juiliiard American Opera 
Center's production of Beilin L’s 
I Capuleti. The show lacked 
brio— like every Capuleti I have 
heard except Sarah Caldwell’s. 
Maazel, Abbado. Patanfr, Eve 
Queler — Cossotto. Pavarotti, 
Janet Baker— all failed to throw 
the sentimental scenes into re- 
lief by investing the vigorous 
scenes with the flash and fire 
that Wagner admired m 
SchrOder-Devrient, and London 
admired in Johanna Wagner. I 
Capuleti is not late Bellini It 


wilts if tiie early-Bellini energy, 
violence even, is not responded 
to. 

* 

The Met has revived Don 
Carlos (still in Italian transla- 
tion) with its drab unit-set 
decor somewhat revised and 
enriched. Mirella Freni re- 
turns to the company after 15 
years away. Like Renata Scotto, 
she is a lyric soprano who has 
pushed a sweet, pure voice into 
heavier repertory. Unlike 
Scotto, she has not become 
strident, but tbe limpid, dulcet 
quality that still her informed 
her Elizabeth for Karajan 
(Salzburg. 1675) and for 
Abbado (La Scala, 1977) was 
now absent Her singing was 
accurate but it lacked ampli- 
tude. It sounded tense. She is 
no tragic actress — a dignified 
doll of a Queen, rather. After 
“ Tu che la vanliA," she acknow- 
ledged thunderous applause 
and blew a kiss at tbe 
conductor. 

The audience had evidently 
come to hear the famous 
singers — Frenin, Grace 
Bumbry, Placido Domingo (who 
was ill, however, and replaced 
by Ermanno Maura), Nicolai 
Ghiaurov — and not Verdi's 
noblest opera. Bumbry belted. 
Ghiaurov tried to. Maura bad 
ringing, ardent high notes (the 
voice has grown much since 
his oomprimario days at 
Covent Garden). Louis QuHieo 
was a reach-me-down Rodrigo. 
James Levine, conducting, 
treated the piece as mart: than 
a vocal circus, but his elevated 
approach was executed with 
too monotonously energetic and 
unsupple a beat 


The exclamation mark is 
theirs, not mine. This truly 
lamentable musical by Jacques 
Wilson (book and lyrics) and 
Mort Carson (music) is yet one 
more leacten exercise in necro- 
philiac hagiography that sets 
out to explain the tragedy 
behind the legend of Marilyn 
Monroe and ends up. like they 
all do, jumping on the grave. 

It is all symptomatic of the 
most dreadful type of revenge 
we take on stars whose quality 
we are not quite able to define. 
And. naturally, we wait until 
they are dead- Tbe director 
and choreographer of Marilyn: 
is Larry Fuller, who worked on 
Evita with Hal Prince. His 
work here is an omelette with- 
out the Prince, a pretentious 
and finally insufferable mixture 
of randomly organised ingredi- 
ents tracing the rise and fall 
of little Norma Jean via three 
marriages, a modelling agency, 
an affair with an agent, and 
squabbles with the board of 
20th Century Fox. 

We start with a promising 
ensemble number In which all 
interested parties, including the 
dentist and the girl next door, 
sing their heads off in a spirit 
of competitive reminiscence. 
For a while it seems as though 
David Hersey's design of mov- 
ing camera cranes, descending 
gantries and general film studio 
hardware, all bathed in his own 
cunning lighting, will fix the 
show in a memorable style. 

On one gantry is Marilyn's 
mother, consigned to an asylum. 
On the crane is a David Essex 
done (John Christie) who is 
cast as all-knowing critical Che 


to this Hollywood Evita. He 
plays a role called Camera, and 
it is suggested that he is the 
only person with whom Marilyn 
has any future, any security. 
This rather obvious, but poten- 
tially good, idea, is never fol- 
lowed through. Camera comes 
and goes and finally orchestrates 
an impressive slide show of 
the real Marilyn's screen roles. 

The effect of this production 
gambit is sabotaged by the in- 
tervening scenes of low-grade 
rock opera recitative and 
bathetic narrative short cuts. 
The first marriage with Jim 
Dougherty (Clive Carter) is 
meticulously set against Mari- 
lyn's background, culminating 
in an effervescent hoe-down of 
conga, samba and a hint of 
group molestation of little 
Norma. 

Stephanie Lawrence in the 
title role is also seen to best 

advantage early on. She sug- 
gests the acquisition of a 
persona through tbe assembling 
of acutely observed mannerisms: 
the raised eyebrow, the experi- 
mental pout, the hip-wiggling 
walk and the faintly melodious 
heavy breathing that passed for 
a singing voice. The nice irony 
here is that Miss Lawrence is 
blessed with a very strong voice 
indeed, which she is not shy 
of exploiting to the full. 

There are a couple of trans- 
formation scenes that quicken 
the pulse, as she suddenly cuts 
through the surrounding dross 
with perfect approximations of 
the Monroe allure. But the 
overriding mood is one of 
maudlin self-pity on the part of 
the people she leaves behind 



Stephanie Lawrence 

rather than of serious Investi- 
gation of the qualities she 
embodied. 

The musical direction of Ray 
Cook is, as usual, absolutcly 
flrst rate, and some of Bill 
Byers's orchestrations do noth- 
ing but flatter the anonymous 
score they serve. But the 
evening as a whev does little 
honour to Monroe'j fame and 
suffers from the fatal inability 
to make any resonant connec- 
tion with the Mephistophelean 
Svengali who hovers above it. 
The point, perhaps, is that the 
camera was telling lies all along. 
And no one wants to make hit 
musicals out of the seduction 
of deceit Or the deceit of 
seduction. 


Romantic Comedy/ Apollo 

B. A. Young 


I never heard anyone punc- 
ture his own play so neatly as 
Bernard Slade. u You take out 
all the charm and sentiment, 
and substitute jokes,” says one 
of his characters, and this is 
just what he has done. 

The simple story tells of the 
fluctuating love between suc- 
cessful playwright Jason 
Carmichael and his collaborator 
Phoebe Craddock. Jason, 
played by Tom Conti through a 
small but pleasant range, takes 
on Phoebe to replace his 
former partner when she shows 
him her first play. “ You don’t 
know how to construct a scene, 
and your dialogue is stilted.” he 
tells her. and clinches with her 
at once. Is he in love? Certainly 
be doesn't say so for another 
seven scenes, encompassing 18 
years, during which he gets 
married to a political l y* 
ambitious wife and has two 
children. True, he goes to bed 


with her twice, but it doesn't 
go very well either time. 

Phoebe, to tell the truth, is a 
buffoon. Whe we first see her, 
she is wearing a blue lam o' 
shanter on the side of her 
head, and Pauline Collins 
makes her look as innocent and' 
juvenile as she was in the 
advertising agency in The 
Happy Apple— until you see the 
firm muscles round her mouth, 
that belong to the Vermont 
schoolteacher she really is. She 
is given curious personal 
habits, either by Mr Slade or 
Michael Attenborough, the 
director, to ensure that we 
never take her seriously until 
tiie last moment. And even then 
there is no sign that she has 
grown np. 

Jason has funny ways too, 
like shouting to himself that he 
has never been so embarrassed 
in his life, and jumping np and 
down to prove it until someone 
—Phoebe, of course— comes in 


to embarrass him still more. 
For Mr Slade is determined to 
keep us laughing, by hook or 
by crook. - Would you like a 
drink?" " Please." “ Scotch?" 
“ It doesn't matter. I don’t 
drink.” Jason's wife Allison 
(Valerie Holliman) and his 
agent Blanche (Jan Holden) 
don’t get funny lines like these, 
but In spite of their respective 
functions, they are unimport- 
ant people. 

Well, quite a lof of the jokes 
are funny in the familiar pat- 
tern of Broadway comedy, and 
the playing is enjoyable, and 
Joe Vanek's set is handsome 
enough, though I couldn’t 
believe that a successful writer 
would have nothing on his 
bookshelves but lines and lines 
of old uniform editions of what 
look like the classics, and not a 
sign of current writing, not even 
a few reference books. 


Peter Schaufuss/Covent Garden 


La file mcl gardtc has not 
been seen at the Opera House 
for over two years. On Friday 
night it burst onto the stage 
like a puppy let out after being 
too long confined: there was an 
air of scampering, dashing- 
about eagerness which substi- 
tuted vivacity for humour, and 
energy for style. Tails were 
frantically wagged, and there 
seemed too little of that inno- 
cent pastoral humour, that 
sense of a love-story told as a 
truthful Molieresque comedy, 
which has usually been the 
Royal Ballet’s way. Yet on its 
own exuberantly jovial terms, 
the performanc had vitality of 
a hectic, anyth ing-for-a-1 augh 
kind. 

Lesley Collier is a Lise of 
great technical resource. No 
choreographic demands can dis- 
concert her, and it is well 
within her powers to display 
that sweet and unforced ease 
which was Nerma’s (Nerina, 


Clement Crisp 

like Galli Curci, made colora- 
tura a natural and bappy ex- 
presmon of feeling), instead of 
the brilliant-cut bravura she 
used on this occasion. Peter 
Schaufuss, a guest artist, is to 
repeat the " double " he brought 
off when the National Ballet of 
Canada danced Fille at Covent 
Garden in 1979, by appearing 
as Alain as well as Colas. 

His view of tbe hero is built 
on quick, light .dynamic and 
quick light, dramatics : his 
speed in the corn-field solos, 
the clarity of his dancing and 
the detail of bis playing are 
always happy, alert. But the 
interpretation which remains 
the yardstick tor the produc- 
tion is, significantly, that of 
Leslie Edwards in his created 
role of Thomas. Around him 
characterisations (and, I dare 
hazard, choreographic nuances) 
have been distorted, tricked out 
with extra effects and appeals 
to the audience to laugh at 


comic capers, as if tbe cast did 
not trust tbe original text. 

Mr Edwards pursues the path 
of sincerity, with humour 
springing directly from charac- 
ter— and how funny and 
credible he is as he watches 
Alain's first-scene solo. Ashtoman 
style is thereby respected and 
tbe portrait remains what it 
always was: fresh, endearing 
and oddly true. 

One other survivor from the 
first production is far from 
fresh: the front-cloth is creased 
and cracked, and urgently needs 
repainti n g. 

Finally, an apology to the 
cast of A Wedding Bouquet. In 
a recent notice, I queried the 
fact that the Bride now 
whispers a Uttle secret to the 
Groom. Two eminent members 
of the original cast have put 
me right, adding: “Don’t you 
remember Helpmann’s expres- 
sion when he heard the news?" 
I should have remembered but 
did not. mea culpa. 
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Music 


LONDON 

liftmhm TMU H rnm ui r Orchestra con- 
ductor Hugh WoUZ, Ro stro po vi ch 
celb: Mendebmfcu, Bertte, Dvorak 


s,s£ :;•* : ’ 


Orchestra, Titan Tho- 
mas conductor, Yo Yd SI& cello: Mus- 
sorgsky, Berfiatj Shostakovich 
(Toe); Royal Festival HaS. 

London Symphony Orchestra. Claudio 
Abbado cond u ctor. Yuznfco Hori- 
gome violin: Stravinsky, Sibelius, 
Strauss (The, Thur). Barbican 


t>fah Phflhanaonle Orchestra. Vac- 
lav Neumann conductor, Vaclav 
Hudecek violin: Janacek, -Sibelius, 
Dvorak (Wed), Royal ftafival HaB 

(B283191). 

Engfisb Chamber Orchestra, Yehudi 
Menuhin conductor. Tbea KIpg clax- 
Inet in all-Mozart programme (Wed) 
Barbican (3388891). • 

Bonnie Scott’s Frith St WA- Drummer 
Buddy Rich and his orchestra tail 
Much 28 (two separate shows 
nightly). . . 

PARIS 

duseppe TkddeFs recital (Mon) The4“ 
tre de rAtbew* (7425727). 

No met Orchestra Phflhannoph|ue 
conducted by Yen-Pascal Tortelier, 
Catherine Can tin, flute, Jean-Lotus 
Giltes. organ: Handel Boccherini 
(Men) TKPChafekt (2U lff& 

Orchestral dm Rmis con- 
ducted by Jean-Ptem Walter 
Fane’s Mass for three female 

* voices and organ, Cantique and Re- 



Wiener Nonett: Mozart, Beethoven, 
Spohr (Thur) Theatre des Champs 
Elysees (7234777). 

Nonvd Orchestra FUIhansonkpie 
conducted by Gian- Luigi Gdmetti 
with Faye Robinson, Alberto Cupi- 
do, Malcolm Smith ami the Radio 
France Choir: Donizetti's Miserere, 
PuednTa Missa di Gloria (Thur) 
Sain t-Germaia-des- Pres Church 

(2603184). 

WEST GERMANY 


Mozart: Conducted by Eugene 
. Omtandy in Washington 

Soint-Roch's Church 


Orchestra National de France conduct- 
ed by Lori* Maazel; Mahler’s Sym- 
phony No 7 (Tue) Theatre des 
Champs Hys£es (7234777). 

Ensemble Orchestra de Paris conduct- 
ed by Jean-Pierre Walfec Hi 
Mozart, Mendelssohn (Tue) 
Gfiweau (5632030). 

Youri BotUfioS recital: Chopin, Liszt, 
S chumann . (Wed) Theatre des 


r, piano. Herve 

. Ip Ftafr , v wHti- Brahms. Bartnk and 
Franck’s Sonatas [ 
era Coanque (2060611). 


Herknlessaal der Resideur 
Pinchas Zukerman and Marc Nei- 
krug (Mon), piano recital with Mar- 
tha Aigerich (Wed). 

Berlin Opera: Ueder recital with Gun- 
Pula Janowitz; Rrahmn and Hugo 
WoIT (Mon). 

Berlin Philharmonic: Alfred Brendel 
piano recital, Beethoven Sonatas 
(Thurs). 

Frankfurt Alte Oper: Italian Radio and 
Television Orchestra Torino, con- 
ducted by Gary Bertmi, pianist Bru- 
no Leonardo Gelber: Mozart, Mah- 
ler (Sat). 

NEW YORK 

New York Philharmonic conducted by 
Larry Newland, with Alicia de Lap- 
rocha, piano. All-Beethoven pro- 
gramme (Tue); Rafeael Kublik con- 
ducting with Richard Brunner ten- 
or, Richard CassiBy tenor, John 
Cheek bass. Janacek: From the 
House of the Dead, U.S. premiere in 
new translation with Yvetak Syrnh 
Graff and Robert T. Jones (Thur). 
Avery Fisher Hall (8742424). 

Lenox Muadc Theater Group, directed 
by Stanley Silverman. Virgil Thom- 


son Gertrude Stein: Tbe Mother 
of Us AIL St Clements (46th w. of 9th 
Av, 9243108). 

WASHINGTON 

National Symphony conducted by Eu- 
gene Onnandy. Beethoven, Mozart, 
Rachmaninoff (Tue, Thur). Concert 
Hall , Kennedy C en ter (2543776). 

CHICAGO 

Chicago Symphony conducted by Sir 
Georg Solti with Kiri Te Kanawa 

soprano. Duparc. Mahler (Wed. 
Thur). Orchestra Hall (4358122). 

VIENNA 

Mustkverein (658 190): Vienna Philhar- 
monic, conductor Riccardo Muti. 
Mozart, Ravel, Honegger (Sat, Sun), 
Tom Krause, lieder recital: R. 
Strauss. Ravel, Sibelius, Mahler 
(Sat), Vienna Symphony Orchestra, 
conductor Christoph von Dohnanyi. 
Mozart, von Einem, R. Strauss. Sol- 
oists: Elena and Emil Giiels (Wed, 
Thurs). 

KonzerthanS (721211): The Consort of 
Ancient Music, conductor Christo- 
pher Hogwood- St am itz, W. Schi e dl, 
J. C. Bach. Haydn (Wed). 

Una, Brucknerhaus: Vienna Philhar- 
monic, conductor Riccardo Muti. 
Mozart, Honegger, Ravel (Fri), Al- 
ban Berg Quartet Mozart Beethov- 
en, von Zemlinsky (lues). 

ZURICH 

TonhaHe: Toahall Orchestra, conduc- 
tor Weikert with Zimmermans, viol- 
in: Strauss, Mendelssohn violin con- 
certo, Schumann (Tue, Wed, Thur). 


F.T. CROSSWORD 
PUZZLE No. 5427 

ACROSS 

1 Press for identity docu- 
ments? (6) 

4 A sweet's round and in 
layers (6) 

8 Work in the theatre? (7) 

9 Tramp might have been a 
priest (7) 

11 Surprise someone more 
than they can say? (6, 4) 

12 Love a note repeatedly 
played in the orchestra (4) 

13 Substantial figure (5)" 

14 Homely doctor? (S) 

18 Send St Martin the wrong 
way (8) 

18 Well salted (5) 

20 Pool giving pleasure to 
many (4) 

21 A singular display of musical 

virtuosity (3-3, 4) 

23 Time taken by a secretary 
<T) 

24 Self-praise when times go 
badly (7) 

25 Joke about money results in 
punishment at university (6) 

26 It checks the growth of 
population (6) 


DOWN 

1 Bird seed needs it (5) 

2 Not just relating to some (7) 
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3 Dutch city bank headed by 
a rascal (9) 

5 Feverish activity in temples? 
(5) 

6 State North of the border, 
down Mexico way (7) 

7 Went without saying (9) 

10 He gets browned off doing 
nothing (9) 

13 Out in spring (9) 

15 Figure about a hundred get 
involved (9) 


17 Certainly bound to be 
different (2, 5) 

19 Discounts are best taken 
advantage of (7) 

21 A one e-rough sea (5) 

22 They may be held in revul- 
sion (5) 

The solution to last Satur- 
day’s prize puzzle will be 
published with names of 
winners next Saturday. 
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The crisis facing Japan 


Politics break 
EMS bounds 


By John Griffiths 


NEVER in the four-year history 
of the European Monetary 
System have the constraints and 
aims of the system been at such 
odds with political realities as 
they were over this weekend. 
The result is that while a broad- 
based desire, and even a blue- 
print of new parities, for the 
next phase of EMS was evident 
in Brussels yesterday, these have 
not been formalised. The seven 
EMS currencies will effectively 
be floating freely against one 
another on the exchanges this 
morning, and the future of the 
EMS hugs in the balance. 

On the one hand there is the 
relatively new West German 
conservative Government. It has 
just come through Federal and 
State elections and is still In the 
process of cabinet building — all 
activities which are not con- 
ducive to international aware- 
ness and sensitivity. Herr 
Gerhard Stoltenberg, the 
Finance Munster, has no experi- 
ence of the consultations and 
give-aiuKake that go into an 
vms parity realignment: the 
resulting German stance has had 
an aloofness which Paris has 
found aggravating. 

On the other hand there is 
France's Socialist-Communist 
Government in a state of flux. 
The pressure on the franc in th 
foreign exchange markets and 
the rightwards swing in the 
first round of the recent muni- 
cipal elections pointed towards 
a Government reshuffle and 
another package of stabilising 
economic measures. 

Both emphasise a continuing 
commitment to reduce French 
inflation and current account 
d efic it- But then the French 
left rallied in the second round 
of the municipal elections and 
this raised the prospect that 
the next package might he the 
one that broke the coalition’s 
back. 


argument which is as old as the 
EMS itself: when pressure 
builds up on the system, on 
whom Bhoold the onus of adjust- 
ment lie? The West Germans 
have always tended to believe 
that the weakest member should 
put its house in order. The 
French have been incliimjl to 
argue that convergence should 
cut both ways. One point In 
their favour in the present ten- 
sion is that the so-called 
“divergence indicator” of the 
EMS currently points firmly at 
the D-mark as the currency 
which is out of line. 


Perilous 


Wrangling 

After a fortnight when the 
predicted post-election pres- 
sures in the EMS were astutedly 
handled by the European cen- 
tral banks, these pre-occupations 
of the two Governments have 
led to harsh wrangling. The 
point of contention has been: 
should the French franc move 
down or should the D-Mark 
move up? 

On the face of It this is a 
faintly ludicrous dispute. The 
two currencies dominate a sys- 
tem which floats against all the 
other currencies of the world. 
However, they describe their 
mutual re-alignment will not 
greatly change their resultant 
floating exchange rates vis-a-vis 
these other currencies. 

The dispute masks a deeper 


In this game of pre-realign- 
ment poker the big card — 
withdrawal from the system — 
has been brandished as never 
before. M Jacques Delors, 
France’s Finance Minister, has 
threatened it and the threat is 
taken very seriously by top 
official* in West Germany who 
describe it not only as a threat 
to the ems but to the EEC it- 
self. It would indeed be a 
perilous course for the French 
to adopt : it would be an in- 
vitation to international inves- 
tors to abandon the franc and 
it rvght lead France to take 
further protectionist measures, 
inconsistent with EEC member- 
ship. 

Ever since the French 
Government took a political 
and economic tack that was at 
cross-purposes with West 
Germany’s the original grand 
design of the EMS has been 
doomed. Economic and mone- 
tary union hz Europe is now 
barely talked about. The 
second phase of the develop- 
ment of EMS has been put into 
cold storage of indefinite dura- 
tion. What is left today is 
little more than a form of 
“ crawling peg ” system to 
reduce the volatility of move- 
ments between European 
currencies. 

Yet three points argue in 
favour in France staying in the 
EMS. First, it has prompted 
the West Germans to lower 
their interest rates by more 
than they would have otherwise 
— the constraints of the EMS 
are not entirely in the direc- 
tion of deflation. Secondly, the 
British Labour Government 
learnt in 1976 that free market 
movements can overturn 
Socialist ambitions as cruelyl as 
any fixed-race system. Finally, 
10 years of floating exchange 
rates has proved an uncomfort- 
able experience for world trade 
and investment The trend of 
the moment is to seek ways in 
which national economic 
policies can be co-ordinated and 
exchange rate volatility 
reduced. 


The rebuilding 
of BL 


AT THE beginning of 1981, Sir 
Michael Edwardes then chair- 
man of BL, persuaded a reluct- 
ant British Government to sup- 
port a recovery plan which 
required another £990m in 
funds from the taxpayer. Sir 
Michael’s case was that, through 
reductions in fixed costs, im- 
provement in productivity, and 
investment in new models BL 
could be viable by 1984. He 
resisted pressure to make pri- 
vatisation the top priority, 
arguing that the sale of com- 
panies such as Jaguar or Land- 
Rover, even if it were feasible, 
would damage the main busi- 
ness* 

Since then, drastic action has 
been taken to lose surplus 
capacity, and to reduce man- 
power, Labour relations and 
productivity have greatly im- 
proved; output per man in the 
cars group rose by over 20 per 
cent last year. The introduc- 
tion of the Maestro (to be fol- 
lowed next year by the slightly 
larger LM11) strengthens BL’s 
position in the medium-size sec- 
tor of the market. Externally 
the fall of the pound against 
the dollar and continental cur- 
rencies has brought a much 
needed boost to export profit- 
ability. 


But although the Honda rela- 
tionship should be extremely 
valuable, BL needs to push up 
the volume of its home grown 
models — Mini. Metro, Maestro . 
and their derivitives so that the 
capacity of the Longbridge and j 
Cowley assembly plants is more 1 
fully utilised. Even with exten- 
sive collaboration on compon- 
ents the current annual volume i 
of less than 500,000 cars is too I 
small for the market in which I 
BL aims to compete. 

Some of these arguments also : 
apply to the truck side which ! 
has been hit bard over the past I 
two years by a lack of com- 1 
netitive models and by the col- j 
lapse of the domestic market 
The model weaknesses are 1 
being corrected and some im- . 
po riant collaboration agree- 
ments have been signed. But 
a great deal more needs to be ; 

done if Ley land is to re-estab- 
lish itself as a profitable inter- 
national manufacturer of a full i 
range of commercial vehicles. 


Partnership 


All this is positive. But BL 
is by no means out of the woods. 
Preliminary results lor 1982, 
have just been announced, 
showing a pretax loss of £223m, 
compared with a loss of £333m 
in 198 L. Last year was a diffi- 
cult one for the world motor 
industry; several of BL’s lead- 
ing European rivals also repor- 
ted large losses. Bur some of 
BL’s underlying problems— its 
relatively small-scale produc- 
tion, its weak market position 
on the continent — ore still not 
fully solved. 

BL Cars has sought to offset 
its small size by buying some 
key components such as gear- 
boxes from outside high volume 
suppliers and by the partner- 
ship with Honda of Japan. The 
first step was tire Acclaim, a 
Japanese car made under lic- 
ence in the UK. This is to be 
followed by the new XX Car, 
jointly developed by the two 
companies, 


First step 

Access to Government funds 
M likely to end next year. No 
doubt various ways of bringing 
in private capital are being 
examined. A useful first step 
might be to establish the two 
parts of the business — the cars 
group and the Land-Rover- 
LeylAOrd group — as separate 
companies each of which could 
work out its own salvation. In 
any oase. now that the coze of 
BL — volume cars — is in better 
shape, the management can i 
afford to take a more open- 
minded approach to ptivatisa- | 
tkm. The manufacturing and 
marketing links between say. 1 
Jaguar and Austin-Rover, or be- 
tween Land-Rover and Leyland 
Trucks, are not so close as to 
rule out ax least a partial 
separation of ownership. 

Moves towards privatisation ! 
should be seen not as a political 
directive, but as part of a 
coherent commercial strategy. 
They should not be allowed to 
distract management from the 
main task of making the busi- 
ness more efficient. If the pro- ; 


gross of the post three years 
can be maintained and if the 
new models are successful, 
there is a chance that this par- 
ticular “lame duck” will fly 
again under its own power. 


J APAN’S world - dominating 
motorcycle industry has 
developed a slow puncture. 
And it is getting worse, despite 
the industry’s increasingly 
frenzied attempts to pump fresh 
life Into the world’s markets. 

Particularly in the developed 
countries these markets are 
shrinking irrespective of a 
glittering array of new models 
and technological innovation 
emerging from Japan at an 
ever-f aster rate. 

Suzuki, Yamaha and Kawa- 
saki have been bringing out new 
models at the rate of roughly 
one a month; Honda, the 
Industry’s giant, almost one a 
week. 

-However, the world outside 
Japan itself — the only deve- 
loped market where sales were 
increasing rapidly wmn very 
recently — is proving incapable 
of absorbing them . 

Industry estimates of world 
stocks of unsold motor-cycles, 
scooters and mopeds now range 
as high as 4m. with some 25 
per cent of those l anguishing 
in warehouses in the U-S. alone. 
On a UR. market for all types 
of powered two- wheelers of 

700,000 units last year, that 
represents nearly 18 months’ 
supplies — given an expected 
further market contraction in 
1983. 

A problem of similar propor- 
tions has developed over the 
past 12 months in Europe. And 
Dr Eberhard Sarfert, chairman 
of BMW motor-cycles, forecasts 
a sales drop of about 10 per 
cent in all the markets 

this year. 

Global recession and mount- 
ing unemployment, particularly 
among the young, are the main 
reasons. Sales of motorcycles 
proper are heavily concentrated 
in the 1524 age group, a sector 
whose spending power has been 
badly hit And while mopeds 
have fared rather better and 
there are signs of a resurgence 
of the motor scooter, rising fuel 
prices have not caused a switch 
to economical two-wheelers to 
anything like the degree hoped. 

Yet as late as the middle of 
last year, the Japanese pro- 
ducers, who account for about 
65 per cent of world output, 

I were publicly dinging to the be- 
lief that they would build 10m 
machines in 1982— « 25 per cent 
increase from a year earlier. 

The result is a fast-gathering 
crisis for the Japanese industry; 
one created not so much by 
shrinking markets as by its own 
over-production, based on ex- 
aggerated expectations of 
growth. 

Even now. despite sharp 
second-half cutbacks which led 
to 1982’s actual production 
reaching only 7.06m, the 
Japanese industry appears re- 
luctant to accept that it may 
be faring the prospect of the 
first prolonged check to an ex- 
pansion which has been sus- 
tained for nearly two decades, 
interrupted only briefly by the 
1974 oil crisis. 

It is this attitude whit* lies 
behind the proliferation of new 
models, yet which carries the 
risk of increasing investment 
for diminishing returns. This 
is already starting to show up 
in company results: the motor- 
cycle operations of Kawasaki 
Heavy Industries group are 
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Graham Unr 


mainly responsible for it omit- 
ting a dividend thin year for 
the first time for 30 years. 

Were it not for its domestic 
market where there has been 
a boom in scooters, the 
Japanese industry’s difficulties 
would be even greater. Here 
at least domestic sales until 
October were r unning well 
ahead of the levels in 1981, 
when a total of 3.06m units 
were sold. 

Honda's new model and 
market muscle gave it a 33 per 
cent increase in domestic unfit 
sales until October, to 1.19m 
units. But even the benefit of 
a depreciating yen could not 
prevent the value of export 
sales dropping as overseas sales 
fell by 13.5 per cent, to 1.44m. 

Suzuki’s first-half export sales 
have slipped by 31 per cent; pre- 
tax profits by 26.5 per cent. 

Thus the pressures on the 
Japanese to find ways of dis- 
posing of ™«ting stocks and 
sustaining existing markets are 
enormous — the entire industry 
has been built on the basis of 
high-volume plants operating 
dose to capacity. 

In every market which the 
Japanese have entered since 
the early 1960s, the strategy 
has been the same. Using the 
economies of scale already 
achieved in their domestic mar- 
ket. they identified the most 
valuable market segme n ts and 
developed the marketing net- 
works and products necessary 
to gain significant shares of 
them — irrespective of short- 
term cost. Annual sales targets 
were set, based on assumptions 
about market penetration and 
market growth. And if it meant 
cutting prices, or bringing out 
new models, meeting the sales 
targets took top priority. 

It has been a devastating^ 
succesful strategy, wiping out 
the once-world leading UK 
motorcycle industry along the 
way as the Japanese makers 
moved from small machines 
into all sectors of the market 

The trouble is, it is no longer 
working. 


Moreover, the Japanese manu- 
facturers’ tactics of very heavy 
discounting to shift the stock 
mountain has rapidly heightened 
trade tension with countries 
like the U.5L, West Germany 
and Italy where sizeable 
indigenous manufacture still 
exists. 

Early next month. President 
Reagan will pass judgment on 
a UJS. International Trade 
Commission (ITC) recommen- 
dation that import tariffs on 
700-cc-plus machines should be 
raised immediately from 4.4 to 
49.4 per cent, to be reduced 
gradually over the following 
four years. 

The aim is to give a breathing 
space to Harley-Davidson, the 
only remaining UR. manu- 
facturer. Like most of the rest 
of tiie developed world’s motor- 
cycle industry, Harley has been 
ridden into a corner by Japanese 
competition. Once the UR. big- 
bike market leader, its share 
of over-700 cc sales has slumped 
to 14 per cent It has cut its 
workforce by 40 per cent, 
invested $25m in improving 


efficiency — and is running out 
of ideas on how to trim costs 
further. Yet its famous “ hogs ” 
still sell at up to $ 2,000 more 
titan the Japanese competition. 

Given its higher cost base and 
falling total sales in the U.S., 
Harley argues, it has little 
chance of surviving to bring 
vital new models on-stream 
without some form of protec- 
tion. 

That, however, leaves Euro- 
pean manufacturers caught in 
the cross-fire. Barely s wiving 
the Japanese onslaught in r’.ielr 
own market, they still cling to 
about L5 per cent of the U.S. 
big bike market — and it is the 
largest in the world. 

In its ITC submissions, Harley 
said it did not consider the 
Europeans a threat But that 
is of little consolation to com- 
panies like BMW of West Ger- 
many, Mo to Guzzi of Italy, or 
the struggling Meriden co-opera- 
tive in the UK, which is esti- 
mated to be making less than 

4,000 Triumph motorcycles a 
year. 

Faced with the same kind of 


| WHO MAKES WHAT | 

Honda 

(principal manufacturers) 

Products 

Output (1981) 

50cc moped to l.OOOcc 

2.92m 


—plus ‘ superbike* * 

• ' - 

Yamaha 

5Qcc mopeds to superbikes 

149m 

Suzuki 

99 m 

„ lR3m 

Kawasaki 

otms50cc motorcydes. 



mainly large capacity 
machines up to I300cc 

OMm 

Piaggio (Italy) 

some motorcydes, mainly 


scooters and mopeds 

0.95m 

Cydes 

mopeds, some 125 cc 


Peugeot (France) 

motorcydes 

04m 

Steyr-Daimler- 
Puch (Austria) 

mopeds 

125,000 

BMW (W. Germany) 

450cc to 1,000 cc 


motorcydes; but possibly 

31,000 

smaller machines from 1984 
Harfey-Davfcbon (UR.) 750cc-pius motorcydes 

35£00 
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cost pressures ois-A-ris Japan as 
Harley-Davidson, they too 
would become subject to the 
tariff measures, with a poten- 
tially disastrous impact on 
sales in one of their most valu- 
able markets. 

BMW has refused to enter a 
discounting war, but says it is 
retaining its 4 per cent share 
of the West German motor-cycle 
market — the Japanese makers 
have 78 per cent— only through 
strong customer loyalty and a 
particularly comprehensive 
European service network. 

So in Europe, too, the pres- 
sures are mounting for 
Japanese restraint In in- 
formal talks with Tokyo, the 
EEC Commission has already 
indicated that unless imports 
are moderated, the Japanese 
makers could face further uni- 
lateral action by individual 
member states. 

Barriers already exist against 
Japanese moped imports in 
France. where they are 
restricted to 5 per cent of the 
market (France does not make 
motorcycles proper) . In the 
past, the restrictions have been 
the main factor allowing Cycles 
Peugeot and Motobecane to 
keep an SO per cent share of 
the total powered two-wbeeler 
market of just under im units. 
But the market has shrunk 
drastically from about 1.4m 
eight years ago— mainly because 
of legislative changes — and 
Motobecane is now in trouble. 
It is expected to file for bank- 
ruptcy, blaming slack domestic 
sales and fierce (Japanese) 
competition in the 80 markets 
to which it exports. 

In Italy, where Piaggio 
remains the world's fourtb- 
largest producer — admittedly 
mainly making scooters and 
mopeds — a quota system for 
years has confined imports of 
Japanese machines below 
380 cc to 1,200 a year. 

But Italy has never got 
round to restraining imports of 
machines above 380 cc, a sector 
where it is unique in retaining 


a cluster of higher performance 
motorcycle manufacturers with 
famous names such as Mo to 
Guzzi, Laverda, Ducatl and 
Gilera. ; • 

It is the sector Japan’s 
makers left to last, but where 
they are now making inexor- 
able Inroads. They now account 
for an estimated 40 per cent 
of the business. 

BMW’s Dr Sarfert warns that 
the world stockpile of machines 
is so large that even drama- 
tically reduced prices may not 
be enough to dispose of it alto- 
gether— and prices are already 
down by up to SO percent The 
German company itself has 
plans, announced in 1981, 
almost to double capacity at the 
West Berlin plant to 00,000 
units a year by the mid-1980s 
and introduce high technology 
transfer lines, robots and com- 
puterised assembly s ys te ms . 
These plans are. still going 
ahead, in the belief that BMW’s 
special cachet at the premium 
end of the market will allow 
it to capture a bigger dure of 
the 5 per cent annual growth 
which it thinks may be possible 
after the recession ends. 

While BMW acknowledged 
that, on the surface, consumers 
were benefiting from heavy dis- 
counting, it said . the 
knock - on effects were an 
erosion of dealers* ability 
to invest in parts and 
service back-up and rising parts 
prices, which la turn would 
raise insurance premiums and 
accelerate the depredation of 
used machines. 

The UK provides an illustra- 
tion of this process at work. 
There have been cuts on ' 
“list” prices of dose to SO 
per cent; 1961 and early 1982 
were marked by bitter clashes 
between market leader Honda 
and its dealers. The latter 
claimed their expensive invest- 
ments in service and parts were 
being, undermined . through 
machines finding their way to 
unfranchised “pirate " outlets, 
and new franchised . dealers 
being allowed to setup on their 
doorsteps— -all in pursuit of cut- 
ting stocks by any means. 

Perhaps with protectionist 
pressures In mind, the Japanese 
makers have begun building 
more manufacturing or 
assembly links with Europe. 

As a way of circumventing 
quotes. Honda has had a plant 
in Italy for some years. 

Cycles Peugeot, which pro- 
duces about 400,000 mopeds and 
lightweight 125 cc motorcycles 
a year, is also to collaborate 
with Honda on scooters; Yamaha 
has devised a now uncertain 
joint moped and 50 cc motor- 
cycle development agreement 
with Motobecane, and another 
for scooters with Nuremberge 
Hercules Werke of West Ger- 
many; Suzuki is licensing Steyr- 
Daimler-Puch of Austria to 
make scooters. 

It remains to be seen whether 
these moves will enable the 
Japanese makers to stem protec- 
tionist sentiment But the 
importance of exports to the 
Japanese can hardly be over- 
stated, since they account for 
about 60 per cent of total sales 
and have fallen from 4.36m 
units in 1981 to 8.5m last year. 

Only one thing is certain: the 
customers are having a field 
day. 


Men & Matters 


Bank rates 


Robin Lei gh - Pemberton, 
National Westminster chairman, 
and Governor-designate of the 
Bank of England, has raised a 
few eyebrows in Whitehall by 
his behaviour during this year's 
pay negotiations for the 170,000 
clerical staff employed by the 
five main English clearing 
banks. 

It has reached the ears of 
key policymakers that Leigh- 
Pemberton has been taking a 
soft line, unlike his opposite 
numbers at Barclays and Mid- 
land. Is this, the m andarins 
have asked, a responsible atti- 
tude for the future official 
guardian of title gate against 
inflation? 

Letgh-Pemberton was Mrs 
Thatcher’s personal choice as 
Governor, and there Is nothing 
she hates more than any hint 
that the banks might use their 
large profits to pay salary in- 
creases at levels to undermine 
the government’s wages stra- 
tegy. 

The affair has caused great 
amusement in the corridors of 
power. But on the figures avail- 
able the criticisms are perhaps 
unfair. 

The Federation of London 
Clearing Bank Employers' final 
offer is 4.75 per cent — which fs 
towards the bottom of the 4 R 
per cent to 7.5 per cent range 
in which pay settlements have 
generally been running in 
early 1983. 

No one, not even NatWest, is 
thought to have suggested 
going above 5 per cent within 
tiie federation — which, on pay 
matters, ultimately takes Its 
Instructions from the bank 
Chairmen. 


Last year, Simon Keswick— 
younger brother of former 
Jardme chairman Henry Kes- 
wick — was made joint managing 
director. Many-tongued rumour 
has been suggesting in recent 
weeks that the Keswick clan 
might be pushing Simon's suc- 
cession to the chairmanship, 
presently held by David New- 
bigging, second generation com- 
pany man but not “of the 
blood.” 

While conflicting stories 
abound, one veteran handicap- 
per says “the stable money Is 
on Simon — but in about 18 
months or so M 


**** 

Sm? 

rs* cwi-orJ 


secretary from the Department 
of Industry, although the job 
definition may change. 

Vereker’s new job will cover 
India, the Far East and the 
Americas and Islands. That 
means, of course, the Falklands 
and the follow-up to the 
Shacklaton report. He will 
need to apply all the political 
skills he learned in Downing ' 
Street. 


Sheraton 




Steady blow 


Shipshape 


Chair lift 


Much speculation in Hong Kong 
surrounds the future occu- 
pancy of the Taipan's chair at 
Jardine, Matheson — once the 
colony's mightiest trading 
house, sow a less dominant but 
still powerful institution. 


Seatrade’s cover designers 
have dreamed up a sci-fi vision 
of the future for shipping. On 
the March cover a bright red 
freighter, more like a space 
ship than a seagoing vessel, 
prepares to sail across a 
glassy ocean. 

But the preoccupations of Us 
founder. Themistocles Vokos, 
are down to earth and business- 
like this week as Exposhlp, 
London’s first big world ship- 
ping exhibition, opens in the 
landlocked fastness of the 
Barbican. It is being organised 
by Seatrade. 

Vokos, a trim and voluble 44. 
has built up an empire in pub- 
lishing exhibitions and manage- 
ment education since he hit on 
the idea of Seatrade some 12 
years ago. Before that he had 
been a journalist on his 
father's Greek shipping paper. 

Britain's maritime bodies are 
sponsoring the show and some 

15,000 visitors are expected In- 
cluding top shipping officials 
from the U-&. Norway, Greece 
and China. With a nice sense of 
timing Vokos has just brought 
out the first edition of Maritime 
r.hina a Chinese and English 
language quarterly. 


“Howe says up — Opee says 
down, Lawson says hold on 
—Pm giving in my notice.” 


Early riser 


Working In Downing Street for 
Mrs Thatcher has proved to be 
a good promotion route for 


civil servants, not least because 
sbe likes to have familiar offi- 
cials in posts involving sensi- 
tive pobey issues. 

Clive Whatemore moved from 
being principal private secre- 
tary recently to become per- 
manent secretary at the 
Ministry of Defence. Now John 
Vereker has been promoted to 
be an undersecretary at the 
Overseas Development Adminis- 
tration at the young age of 38. 

Vereker has bad an unusual 
role at number ten. He was 
brought in three years ago to 
liaise with the Press office and 
to get a grip on pay policy after 
the memorable 22 per cent wage 
round. 

Bis departure completes an 
almost complete reshuffle of the 
Prime Minister's official 
advisers apart from Bernard 
Ingham, her Press secretary. 
Vereker will be succeeded by 
Nicholas Owen, an assistant 


The wind is free, and blows as , 
and where it pleases, even in 
the Common Market. The , 
chances of a .standard strength 
Euro-wind being arranged for 
member nations, with the con- 
nivance of Brussels and the ! 
European parliament, seem : 
quite remote. 

But, undeterred by thig quirk 
of nature, a member of the 
European Parliament, Danish . 
Gaullist Kai Nyborg, wants the 
EEC to harmonise the com- 
munity’s windmills. 

■He is urging the European 
Commission to arrange for com- 
mon technical standards for 
windmills to be drawn up “very 
rapidly.” 

Nyborg admits that he is 
motivated by trade considera- 
tions rather than any fear that 
some European Community 
member nations may be extract- 
ing more power from the avail- 
able wind than others. 

Thomas Megahy, the British 
Labour spokesman on legal 
affairs in the European Parlia- 
ment. has been moved to com- 
plain : “ We might now have the 
beginnings of a common wind- 
mill policy to equal the follies 
of the common agricultural 
policy.” 

But he admits : “ The Idea 
might be well received in tbe 
parliament for most of the 
members spend at lot of time 
tilting at wind wills of one sort 
or another . . . and they 
generate a lot of wind them- 
selves.” 
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THE SIBERIAN TREASURE TROVE 


Lombard 


A dazzling future, perhaps 


By Anthony Robinson, recently in Yakutia 


" WHY DO we not get the 
proper effect now froth the- 
huge capital Investments, why 
are the achievement* of sdsifito 
and technology being intro- 
duced at rates which do not 
satisfy us?”— Yuri Andropov, 
in February 1983 issue qf- 
Ko mmunis L 

A definitive -answer to Mr 
Andropov’s rhetorical questions 
can be found In Siberia, the 
Soviet Union's raw - m a ter ia l 
treasure trove and home Of its 
biggest ea patal fajV&ttuefitS.' 

The problem tt not only the 
app alling l y ffUKcnlt ' physical 
Conditions of ' extracting 
Siberia’s wealth. It is not only 
that recession la the West, 
lower world prices for energy, 
raw materials and precious 
metals and thfe sharp decline 
in major /coal'' and steel-u&feag . 
industries, have dented the 
earlier assumptions of steadily 
rising . national and inter- 
national demand for Siberia's 
huge ' • but high-coot raw 
materials. - Zt is also 
bureaucracy. 

Siberia, die Soviet "Wild 
East," is being exploited no 
differently from the sCttied rest 
of the country — that Is to say, 
with an enoftnouS bureaucratic 
tsfil which fl ute s cotits up and 
productivity doWtt. 


J The ‘tyranny of 
rliwtate and 
distance’ 


The seven-hour flight east 
from Moscow, to Yakutsk, and 
the descent from a stuffy, 
crowded Aeroflot Tri-jet into 
the nostrO-freezlng minus 47 
degrees of the Yakutsk tarmac 
is a great introduction to the 
tyranny of Climate and 
distance " which so strongly 
conditions the life and organisa- 
tion of Siberia. 

The first Russians, fur 
trappers and hunters, came here 
330 years ago. The discovery 
of rich alluvial gold deposits 
and Kimberlite diamond pipes 
in the 1920s brought a fresh 
iwftinc- Under Stalin, thousands 
lost their lives as slave 
labourers, fit-fed, badly housed 
in makeshift camps and dressed 
in rags in a land covered by 
permafrost where temperatures 
range from 25 centigrade in the 
short, insect-plagued summers 


and drop to minus 55 and below 
in the nine-month winter. 

there are still camps tucked 
away in the recesses of this huge 
autonomous republic whose 
3.1m square kilometres make it 
twice the size of Alaska. 

- .Local authorities are reluctant 
to be reminded of Yakutia'B 
chil l in g past and deny the con- 
tinuing existence of forced 
labour camps. But a detach- 
ment of young, spotty internal 

security guard troops taking 
their weekly recreation in the 
Yakutsk steam bath, where 
steam escaping from broken, 
windows has created grotesque 
ice stalagmites, is indication 
enough that even today not all 
come here voluntarily. 

Roughly a third of Yakutia's 

915.000 population are native 
Yakut} Evenk and other 
minority groups speaking vari- 
ants of an old Turkic language. 
Local archaeologists says their 

ancestors contributed to the 
extinction of the mammoth and 
other animals whose butchered 
remains, preserved for over 

13.000 years in permafrost 
refrigerators,, are frequently 
discovered by geologists and 
prospectors mapping out Yaku- 
tia's fabulous natural wealth. 

But the development of 
Yakutia in recent times has not 
been by natives or by slave 
labour, but by young workers 
attracted to the Republic by 
high pay and bonuses, a sense 
of adventure and pride in 
taking part in prestige develop- 
ment projects. The high priority 
accorded to the development of 
Yakutia has also attracted an 
impressive collection of tough, 
derisive and technically profi- 
cient project managers over- 
seeing multi-bullion rouble pro- 
jects like the Baikal-Amur 
(BAM) railroad and the 
Neryungri coal mine and en- 
richment plant and electric 

power complexes. 

Prefabricated houstog, fac- 
tories and all the infrastructure 
and support facilities for the 
new towns and settlements have 
sprung up where only forest 
tundra once spread to the end- 
less horizon. 

The key to the opening up of 
Yakutia’s enormous natural 
wealth has been construction 
of the BAM railroad whose 
3,300 kms length was originally 
scheduled for completion in 
1982. 

Like most other major Soviet 
construction projects, however. 
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BAM has run into heavy cost 
overruns and delays. Some have 
been caused by the inherent 
logistical difficulties of supply- 
ing housing and equipment in a 
former wilderness without 
roads, criss-crossed by rivers 
and traversed in parts by 
geologically complex mountain 
ranges. Others have been caused 
by bureaucratic incompetence 
and the Soviet prediction for 
according top priority to con- 
struction but neglecting 
adequate housing and other 
social facilities so that a high 
proportion of originally highly 
motivated young workers quit 
early. 

Some 500 kms of BAM remain 
to be built and completion of 
the entire line from Ustkut, 
north and west of Lake Baikal, 
to KomsomoLsk Na Amur, where 
it will join up to a spur of the 
fygintrng trans-Siberian line, is 
now scheduled for the end of 
1984. 

In the long run, BAM will 
doubtless prove to be an 
indispensable and profitable 
investment linking the resources 
of Eastern Siberia. Yakutia and 
the Soviet Far Er^t to the 
industries of Japan and the tost 
growing Pacific rim. But for the 
present BAM and associated 
infrastructure and resource 
developments represent a heavy 
drain on the Soviet economy 
whose repayment is likely to 
take longer than originally 
hoped. 

It is easy to be dazzled by the 
potential of Eastern Siberia and 
Yakutia. The size and richness 
of energy and raw material 


CHINA 


deposits lend themselves to 
superlatives. They include 5bn 
tons of high-grade copper ore 
at Udokan and billions of tons 
of coal in reserves so widespread 
that virtually every test drill 
for oil and gas so tor has come 
up with evidence of rich coal 
deposits as welL 

Gas deposits of over 13,000bn 
cu metres lie In the Vllyusk and 
Lenski regions of south and 
central Yakutia and vast 
deposits of iron ore. manganese 
and virtually all other minerals 
xnown to man, as well as gold, 
diamonds and other precious 
stones, and timber stretching to 
the horizon in all directions. 

Yakutia does not lack fervent 
advocates of a glorious indus- 
trial future. Mr Tommot Slvsev. 
the forceful native Yakut who is 
vice-chairman of the Yakutia 
planning committee speaks 
of ambitious schemes to 
expand the so - called 
“ little BAM * from the 
Neryungri coal deposits north 
to Tommot and up to Yakutsk, 
the regional capital, in the next 
five year plan. He also believes 
that the combination of massive 
coal and iron ore deposits is 
close proximity both to rich gas 
fields and the BAM railway 
itself will eventually provide the 
basis for building south Yakutia 
into a major new Soviet 
metallurgical base, producing 
steels for extreme cold condi- 
tions and eventually non-ferrous 
smelting as well. 

All these projects, and a now- 
shelved U-S.-Japanese-Soviet ras 
pipeline plan to transport SObn 
cu metres of gas over 2,000 


Sovetskayal 


kilometres to the Pacific, 
remain for the future. The 
only major project actually to 
accompany the building of BAM 
Is the Neryungri coal mining 
and enrichment project built 
with the help of A$450m Japan- 
ese loan which will supply 5m 
tons of high quality coking coal 
annually tO Japan fltHU 1985. 

Other projects will surely 
follow. But ambitious future 
plans have to be measured 
against the fact that construc- 
tion costs on permafrost are 
from 2.5 to four times higher 
than in the western part of the 
Soviet Union, that the average 
ratio of infrastructure cost to 
each new worker is 20,000 
roubles and that attracting 
workers here requires bonuses, 
longer paid holidays and other 
benefits which often triple or 
quadruple basic pay in the west- 
ern part. 

All this would not be so seri- 
ous if management of the 
Siberian projects were more 
flexible, but, in the words of 
Mr Ivan Pyanakov, First Secre- 
tary of the Neryungri city 
branch of the Communist Party, 
“ bureaucracies have been 
springing up like mushrooms 
after the rain." 

During the last five-year- 
plan period, he added in a re- 
cent article, "280 different in- 
stitutions have appeared on the 
scene, each one requiring office 
space, a book keeper, a driver, 
a secretary and a messenger and 
all getting extra pay for work- 
ing in the north and having to 
be assigned apartments." 

Meanwhile workers with 


Decision time 
for the Fed 


needed skills face the prospect 
of spending three to four years 
crowded together three to a 
room in a workers* hostel, sub- 
ject to the discipline and regi- 
mentation of communal life 
after a hard day welding or 
bu tilting in temperatures three 
times colder than the average 
domestic freezer. 

In an attempt to reduce the 
jungle of competing and con- 
flicting bureaucracies which is 
the reality of the socalled 
planned economy, Yakutia has 
been organised as a “ territorial 
industrial complex." The aim is 
to co-ordinate the (tauntingly 
complex task of building rail- 
ways, mines, power stations and 
infrastructure all at the same 

time. 

In practice, however, one part 
of the bureaucracy seldom 
seems to know wbat the other 
Is up to. Delays and confusion 
are the inevitable result. One 
example is the case of the new 
Soviet-built and designed EGK- 
20 bucket excavator, delivered 
to the coal mine by the U rai- 
ns ash factory in Sverdlovsk but 
idle for over a year while mine 
engineers pleaded in a series 
of increasingly desperate tele- 
grams for spare parts. The de- 
lays got so bad that six months 
ago many of the managers were 


‘Bureaucracy is 
no substitute 
for competition’ 


replaced. In many cases it 
seems that they were scape- 
goats for bureaucratic incom- 
petence and interference fur- 
ther up the line. 

To judpe by the seriousness 
and apparent competence of the 
managers struggling to com- 
plete their projects on time 
and the stoic hardiness of the 
mainly young workers on the 
construction sites, the blame 
does not appear to lie at the 
sharp end where the work Is 
actually done. 

Mr Andropov pat the blame 
on “ deviations from the norms 
and requirements of economic 
life whose keystone is the 
socialist ownership of the means 
of production." A Japanese 
businessman deeply involved in 
the Neryungri coal project put 
it more simply. “ Bureaucracy is 
no substitute for competition." 


By Samuel Brittan 


A DECISION cannot be far 
distant on the chairmanship of 
the U.S. Federal Reserve 
Board. Mr Paul Volcker’s 
first term of office expires this 
August and President Reagan 
will have to make up his mind 
long before on what he would 
like to happen. 

The most desirable course 
would be to reappoint Mr 
Volcker, who has borne the 
maia weight of economic policy- 
making under two administra- 
tions. It is largely due to the 
Fed's determination not to 
monetise U-S. Government debt 
that inflation has come down 
from double digits to about 
4 per cent in spite of an 
upward leaping Budget deficit. 
If Mr Volcker has anything to 
do with matters. 4 per cent 
will not be the bottom of the 
inflation cycle but a basis for 
moving to reasonable price 
stability — say zero price 
increases in good years and 
4 per cent in bad ones. 

It was also under Mr 
Volcker’s leadership that the 
Fed became aware of the 
Mexican and other debt crises, 
long before the U.S. Treasury 
realised that any action needed 
taking. The whole approach of 
an IMF drawing, bank re- 
scheduling plus 7 per cent new 
money and a domestic adjust- 
ment programme, has been 
devised in an ad hoc manner 
by a handful of people at the 
IMF, the Fed, the Bank of 
England and the Swiss National 
Bank. Although we can all 
think up better paper schemes, 
it was largely due to Mr Volcker 
that the UB. Administration 
woke up to tiie fact that there 
was a problem at alL With a 
new and untried Governor soon 
to take office at the Bank of 
England, the case for a safe 
pair of hands at the Fed Is very 
strong indeed. 

The technical monetarists 
make very critical remarks 
about Mr Volcker, which to sny 
the least are highly exaggerated. 
The socaUed instability of U.S. 
monetary growth disappears If 
one looks at annual averages, 
and allows for recent structural 
changes. To blame the severity 
of the U-S. recession on quarter 
to quarter monetary deviations 
or the failure to abolish 
“lagged reserve accounting ” 
lacks aU sense of proportion. 

There is in any case very 
little chance of a so-called 


genuine monetarist being 
appointed. Mr Walter Wriston 

of Citibank has said he does not 
want the job ; and in any case 
a chairman of this kind would 
probably stiffen the opposition 
of Democrat-appointed Fed 
Board members to “ sound 
money" policy. Mr Volcker is 

about the most anti-inflationary 
chairman the Fed could hope 
to have. In spite of consider- 
able financial and other 
sacrifices, my guess is that he 
would not refuse to serve again 
if he were asked. I would rate the 
chances of his reappointment 
at 40 per cent. That is, although 
the odds are slightly against, be 
is tor more likely to be 
appointed than any other 
candidate. 

The main argument used in 
Republican circles against 
Volcker’s reappointment has 
little to do with policy or doc- 
trine. It is that President 
Reagan should have a “good" 
(ie Republican) “ team 
player " with whom be can feel 
at home. There is also a feeling 
that if a new man takes over 
at the Fed, the 1981-82 down- 
turn can be blamed on a chair- 
man inherited from the Carter 
regime. 

The next most likely appoint- 
ment, if Volcker is not appointed 
or declines to serve. Is the vice- 
chairman, Preston Martin. The 
latter was appointed by Presi- 
dent Reagan in 1982 and his 
main appeal Is political. He is 
unlikely to rock the Republican 
boat. 1 would put his -chances 
at 25 per cent 

A dark horse one hears men- 
tioned is Alan Greenspan, who 
rims an economic consultancy 
firm and was chairman of the 
Council of Economic Advisers 
under President Ford. He is a 
sound, if dull, economist; and 
his expertise is not particularly 
in the monetary field. There 
could be worse appointments; 
but there could be better ones; 
I would put his chances at 15 
per cent. 

A still darker, dark horse is 
Prof. Henry Wallich- He is the 
Fed’s international specialist; 
and his function on the Open 
Market Committee seems to be 
to vote for positions more “ con- 
servative " than that of the Fed 
Chairman, so that Paul Volcker 
can appear a moderate by com- 
parison. 

I would put hia chances at 6£ 
per cent. 


Letters to the Editor 


The costs of changing to lead-free petrol 
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From Hr J. ffiefefww 

Sir,— It vrtte interesting to 
read Kenneth Gooding’s Geneva 
Motor Show report (March 16) 
Is which he referred to car 
makers being upset by the new 
Swiss pollution laws. Inevit- 
ably, costs to the motorists will 
be increased. 

It was surely instructive to 
see the statement from Prof. 
Werner BreitscftWerdt, research 
and development board mem- 
ber for Daimler-Benz, that the 
suggested “ use of lead-free 
fuels raises the fuel and vehicle 

Propping up 
coal mining 

From Mr R. Musgrooe 

Sir,— Mr Wright (March 16) 
claims it would be "ridiculous" 
to seriously contract our coal 
mining (so called) industry ami 
purchase American coal at hall 
the price. He gives no economic 
reasons but Instead offers a long 
sentimental appeal on behalf of 
allegedly long suffering coal 
miners. 

The truth is that about half 
the coal mines In this country 
are not part of any industry; 
they are a pathetic job creation 
scheme which is perpetuated 
because those benefiting from 
the scheme will hold the 
country to ransom if their 
scheme is stopped. There is no 
conceivable .economic justi- 
fication for panting aside com- 
parative advantage in the case 
of coal; nor is there any social 
justification because money not 
spent propping up hopeless 
coal mines win automatically 
create other .mote productive 
jobs. 

TL S. Musgrave. - 
24. Garden Avenue. 
Framioellgate Hoot, 

Durham. 


A pay policy 
at work 

From Mr J. Moss 

Sir,— Because the poverty 
trap results from a maze of 
fiscal and administrative rules, 
only tile Government can 
tackle its toots. But employers 
can avoid making matters 
worse and the Government, as. 
the largest employer, has a duty 
to lead by example. I refer to 
tfre slavish use of fixed percen- 
tage pay offers. 

A uniform percentage in- 
crease favours the more affluent 
but tax an d National Insurance 
deductions, cause reel hardship 
to the lower paid (as my table 
shows). To award a JES net In- 
crement to a single man just 
ratering "the taxable zone 
requires an added £8-16 (27 per 
cent) gross while for someone 


costs and leads to higher energy 
consumption and higher wear 
of valves and valve seat rings." 
In other words, beyond the 
already widely acknowledged 
factors of worsened fuel 
economy afcd poorer perform- 
ance, any move to lead-free 
petrol means that the cost of 
cars and service costs would 
also rise. No quantifiable 
benefits would be achieved 
from banning lead m petrol, but 
in pleasing various pressure 
groups and environmentalists 
we would be leaving future 
generations to. foot the bill. 

earning £220 only £7.14 (3 per 
cent) extra gives the same net 
addition. While the arguments 
against a pay podicy may be 
strong, it is not often realised 
that use of fixed percentages is 
itself a pay policy. 

If the employer’s initial wage 
offer is an addition of £x a week 
after deductions to all, this 
could be seen as a responsible 
effort to tovuur the low paid. 
J. R. F. Moss. 

25, Church Street, 

Stoplcford, 

Cambridge. 


For the UK alone. Ignoring 
the wider pan-European or 
world-wide implications, the 
cost penalty of changing to 
lead-free petrol would be in 
excess of £500m per annum. 
The economic facts do need to 
be more widely disseminated 
and understood. Any conse- 
quent costs burden will affect 
the general public directly, not 
the car makers in isolation as 
some might believe. 

J. Richman. 

Woodcroft, 15 Broad Lane, 
Bale, Near Altrincham, 
Cheshire. 


Where do riches 
begin? 

From Mr S. PeniciU 
Sir,— With reference to Mr 
Shore's budgetary ideas, would 
the “ rich " to whom he refers 
and on whom he proposes to 
inflict even more penalising 
taxation, be those whose earn- 
ings are in excess ot his own? 
S. W. PenwilL 
Room 5J23, 

76, Shoe Lane, EC4. 


Grass pay rise needed to earn an extra * 
(after tax and Nl contributions) 
Single 


Description or 
present wage 


Present Gross 

Gross 

Present 

Grass 

Gross 

wage Increase 

% 

w«e« 

Increase 

% 

£ 

£ 


£ 

£ 


. 24.50 

5.00 

20-4 

24.SO 

54)0 

20.4 

29.50 

7.87 

20.7 

29.50 

5.48 

18.6 

. 30.10 

8.16 

27.1 

47m 

8.18 

17.4 

. 100.00 

8.16 

8.2 

100.00 

8.1B 

8.2 

. 220.00 

7.14 

3.2 

230.00 

7.14 

3.2 

. 27H.25 

8.33 

3.0 

293.17 

8J3 

2.8 


(Pre-Budjar figures) 


Patterns in carpet buying 


Fnom Mr D. Buck 

Sir,— I must take issue with 
Anthony Mo reton’s article 
(March 15) ** Cheaper home 
loans lead to some signs of an 
upturn." 

The implication that house- 
buying bears some relationship 
to carpet sales is misleading. 
His sales figures for carpets 
dropping from 177 -2m sq metres 
in 1977 to 125m sq metres in 
1982 also give the impression 
of a declining market size, to 
fact these probably refer to UK 
production. My assessment of 
the situation is in the table. 

Since 1978— the end of the 
“1960s growth" for carpets of 
about 12 per cent pa— carpet 


UK production 
Less exports 
Add imports 

UK consumption. 
UK share ensmptn. 
Indexed 1973=100 
Carpet consumption 
Total retail volume 
all goods 


1976 1977 
176.7 169.2 
39.6 43£ 

11.1 12.0 
148.2 137.4 
92*% 9li% 


consumption has moved very 
closely in line with total retail 
volume growth of nearly 2 per 
cent pa. The problem has been 
the uncompetitive position of 
UK producers and consequent 
loss of exports as well as UK 
market share. 

Anthony Moreton covers this 
aspect of the problem but there 
should be no illusions either 
that the UK market has shrunk 
in size or that it has temporarily 
disappeared as a result of 
changed patterns of house 
buying. 

David Buck, 

Laing & Cruickshank. 

inc HcAnally Montgomery & Co. 

Piercy House. 

Copthall Avenue, EC2. 

1982 

1978 1979 1980 1981 esL 

169.7 164.3 137.7 130.2 128 

35.9 29.3 20.9 16.5 13 

21.4 29.6 39.0 44.0 50 
1555 164.6 155.8 157.7 165 

. 86% 82% 75% 72% 69j% 


101 97 109 116 110 111 116 

SS 93 104 109 110 112 118 


The need for 
renovation 

From the Opposition Spokesman 
on Housing, 

Greater London Council 

Sir, — Your report (March 15) 
on the publication by Greater 
London Council of its analysis 
of London Borough and GLC 
housing strategy and investment 
programme (HIP) submissions 
picked out for comment the fall 
in public spending on new hous- 
ing construction in London. 

New building, however, is 
only one facet of any housing 
policy and it is not the top 
priority for London. In recent 
years the acknowledged need 
has been for major programmes 
of rehabilitation and renova- 
tion. London's serious housing 
situation requires that these 
quicker — and more effective- 
means of providing accommoda- 
tion should be the first priority. 

The submissions disclose that 
there are 32.700 vacant local 
authority dwellings in London 
— almost double the number of 
homeless families who are 
desperately seeking accomoda- 
tion. Many of these have been 
vacant for years for want of 
renovation — a scandalous situa- 
tion caused by the wasteful 
municipal! sation policies of 
Labour authorities. 

The scope for rehabilitation 
and renovation is made clear 
when one considers that in 
London there are 332,000 dwel- 
lings in both public and private 
sectors in need of renovation; 
217,100 unfit dwellings; 140,800 
lacking basic amenities and 
84,900 “ difficult to let ” council 
owned dwellings. 

The Government’s recent 
exhortation to local authorities 
to spend their allocation fully 
showed that its policy is to see 
♦hia sorry situation bettered 

The GLC and many Labour 
boroughs have not either in 
1981-82 or 1982-83 met their 
targets for capital expenditure 
on renovations; it is sheer hypo- 
crisy for them to criticise the 
Government’s policies. They 
should first (in more senses 
than one) set their own houses 
in order and thereby meet 
London’s real needs. 

(Councillor) Robert Vigars. 
Members' Lobby. 

Comity Ha U, SE1. 

Taking care of 
the dough 

From Mr T. Clayton 

Sir, — I was amused to see 
(March 17) that in your Inter- 
national Appointments advertis- 
ing section, that the Barbados 
National Bank is looking for a , 
new Managing Director, “ who 
will be a person of recognised 
standing and experience in 
commercial baking.” It obvi- 
ously wants someone to take 
care of their dough! 

Timothy Clayton, 

2 Serjeante Inn, 

Temple EC4. 


“Good to see someone^ 
keeping up the standards, 
*I^L eh Mole?” . 
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WITH THE ENGLISH 
TOURIST BOARD 


Tjz tjl English 

Tourist Board 








This year, like Toad and Mole, 
you’ll be looking for accommodation 
that promises good, all-round standards. 

And when you see the sign above, 
you’ll know you’ve found it 

The sign is your guarantee that 
the establishment complies with the 
EnglishTouristBoard’s code of conduct 
outlined in the ‘Fair Deaf certificate. 

It demands high standards of 
cleanliness, courtesy and service, and 
lets you know exactly what you are 
going to get for your money. 

You’ll find the sign and certificate 
displayed at every registered hotel. 


guest house, inn, farmhouse, bed and 
breakfast and all types of self catering 
establishments throughout England. 

A wide variety of registered 
establishments can be found in Where 
to Stay * 83’ -the EnglishTouristBoard’s 
official accommodation guides. Copies 
of which are available from your 
local bookshop or Tourist Information 
Centre. 

So, the next time you want to get 
away, do look for the sign ‘Registered . 
with the English Tourist Board! 

Ifyour standards are anythinglike 
Toad’s, you’ll be glad you did. 


THE REAL ENGLAND 


\ English 
Tourist Board L_J 
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STRAUSS KEEPS KOHL WAITING ONE MORE DAY ECUSdOF 

Bonn poker player has vital card devalues 

BY JONATHAN CARR IN BONN 4*11 1*1*4*11 PV 
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BY JONATHAN CARR IN BONN 

THE POLITICAL poker game over 
formation of a new West German 
government goes into a new and 
passible final round tomorrow, with 
Herr Franz Josef Strauss stQl hold- 
ing a vital card. 

According to the original sched- 
ule, the negotiations on policy and 
personnel in a new Centre-Right 
coalition under Chancellor Helmut 
Kohl should have ended on Satur- 
day. 

The same day, Herr Strauss, 
leader of the Bavarian Christian So- 
cial Union (CSU), was supposed to 
make known his decision whether 
to accept Herr KohTs offer of an un- 
specified Cabinet post 

But Herr Strauss, an old rival of 
Herr Kohl, unexpectedly postponed 
his announcement first until today, 
when he will be conferring with 
other leading members of the CSU 


Soviets 

agree first 

Afghan 

railway 

By Hazel Duffy In London 

AGREEMENTS between the Soviet 
and Afghanistan governments are 
believed to have been signed in the 
last couple of months giving the go- 
ahead for the first railway to be 
built in Afghanistan. 

The authoritative Railway Ga- 
zette International reports this 
week from Pakistan ft at the agree- 
ments pave the way for construc- 
tion of the first stage of railway to 
Kabul. 

If the Russians succeed, they will 
have achieved something that was 
planned by the British in the 1920s, 
and more recently fay the French, to 
link Afghanistan with its neigh- 
bouring countries by rail The dif- 
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ference will be that this line will 
link the Soviet border with Kabul, 
whereas previous plans would have 
linked the capital with Pakistan 
and Iran. 

The Russians started work on a 
road and rail bridge over the Amu 
Darya River cm the border immedi- 
ately after the invasion of Afghani- 
stan. This was completed last year. 
From here, it is thought that the de- 
tailed design of a 250km link to Pul- 
j-Khumri is now being undertaken. 

Pul-i-Khumri is described as an 
important supply depot for the Rus- 
sian military effort of controlling 
Afghanistan. 

The 150km from this point to Ka- 
bul is through difficult mountainous 
terrain where the degree of security 
achieved by the Russians is thought 
to be much less than m. the nor- 
thern zone. The extension of the 
line to Kabul would be a logical de- 
velopment. however, as and when 
the Russians deem it feasible. 

Mr Richard Hope, editor of the 
Railway Gazette, says: "We have 
been expecting this development 
for some time. The railway is the 
dominant mode of travel in the So- 
viet Union, and it seemed likely 
that the Russians would build a 
railway when they judged the situa- 
tion to be right" The railway will be 
1520mm (5ft) gauge, the standard 
gauge throughout the Soviet Union. 
• The foreign ministers of Paki- 
stan and the pro-Soviet regime in 
neighbouring Afghanistan will dis- 
cuss in Geneva next month a politi- 
cal solution to the Afghan war, said 
Pakistan's ambassador. AP reports 
from Geneva. 

Ambassador Fazli Razio said the 
two sides would meet indirectly 
through a United Nations mediator 


in Munich, and then until tomor- 
row. 

So far this delay has not affected 
the schedule under which Hen- 
Kohl is to be re-elected Chancellor 
in the Bundestag on March 29 and 
his Cabinet sworn in a day later. 

But it has given an added touch 
of drama to the coalition negotia- 
tions, and caused new rumours to 
sweep Bonn, a town already rich in 
political hearsay. 

According to one story, Herr 
Strauss has delayed making an an- 
nouncement because he thinks the 
Economics Ministry job might fall 
vacant through the departure of 
Count Otto Lambsdorff, the present 
incumbent This has been denied by 
all sides. 

Another version has it that Herr 
Strauss is considering whether to 
take over the Defence Ministry job. 


with broad responsibility for secur- 
ity and disarmament issues. If that 
happened, it would imply friction 
with the Foreign Ministry under 
Herr Hans Dietrich Genscher, the 
leader of the liberal Free Demo- 
crats (FDP), the junior partner in 
the coalition. 

It is seen as marginally more 
likely that Herr Strauss will finally 
decide to stay in Bavaria as Prime 
Minister, and that his present tac- 
tics are designed to give his CSU 
the greatest possible leverage in the 
negotiations. 

The “Will Strauss come to Bonn?* 
issue has partly obscured the fact 
that the three partners - the FDP, 
CSU and Herr KohTs Christian 
Democrats (CDU) - have already 
made good progress in their talks. 
Their aim remains to continue their 
government alliance for four years. 


following their general-election vic- 
tory on March 6. 

Broad agreement was reached on 
financial and budget issues last 
Thursday, and an accord has also 
emerged on several difficult social 
and legal issues. 

The law that covers participants 
in violent demonstrations is to be 
toughened - as the Union parties 
desire. But the liberals successfully 
opposed efforts to penalise demon- 
strators who wear scarves or other 
coverings around their faces to es- 
cape identification. 

Plans pressed by the CSU to re- 
strict the number of foreign immi- 
grant children joining parents 
working in West Germany have al- 
so been shelved. Defence and 
foreign-policy Issues are to be de- 
cided tomorrow. 


BL unit to buy Japanese and 
German gearboxes 


BY ARTHUR SMITH IN BIRMINGHAM 


AUSTIN ROVER, part of the state- 
owned UK car manufacturer BL, is 
expected to buy gearboxes from Ja- 
pan and West Germany for the XX, 
the new executive car to be pro- 
duced in collaboration with Honda. 

The move Is bound to arouse re- 
newed concern among UK compo- 
nents suppliers about BL's inten- 
tion to switch orders overseas. 
There are fears that BL's volume 
cars division might contract out too 
much of the high-technology work 
and increasingly become a mere as- 
sembler of vehicles. 

Zaimradlabrik Friedrichshafen 
of West Germany and Honda are 
likely to supply gearboxes for the 
XX, which is expected to go into 
! production within two years at BL's 
i Cowley plant in Oxford. 

The new model will eventually re- 
place the current Rover, the manual 
gearboxes for which are made at 
BL's Land-Rover factory in South 
Wales, The contract for the auto- 
matic gearbox was switched recent- 
ly from Borg Warner in South 


Wales, to General Motors in Stras- 
bourg. 

Austin Rover was quick to re- 
spond to unrest at the recent Gen- 
eva Motor Show among European 
rivals about the Japanese content of 
the Cowley XX, which will go on 
sale throughout the EEC 

Senior company executives insist 
that at least 80 per cent of the price 
on leaving the factory will be Brit- 
ish, compared with the 74 per cent 
rtaimpH for the Tri umph Arrlaim 

currently built under licence from 

TTnndn 

Whereas the engine and gearbox 
for the Acclaim come direct from 
Honda, Austin Rover is expected to 
insist that it contributes an engine 
in the new joint venture. 

Honda, with its V6 2.6-litre en- 
gine, looks favourite to provide 
power for the biggest model in the 
range. But money is thought al- 
ready to have been allocated for ex- 
tensive development of Austin 
Rover's “O’ series engine, which 


currently powers the successful 2- 
litre version of the Rover. 

A diesel version of the XT' series 
is already under joint development 
with Perkins Engines and can be 
expected to feature in the XX. 

At the official signing of the BL- 
Honda deal, expected within the 
next few weeks, details of the split 
between responsibilities are unlike- 
ly to be revealed. 

There will be two versions of the 
XX assembled at Cowley, one with 
a Rover and one with a Honda 
badge. The increased sales pro- 
jected for the joint venture could 
TnMn output up to double the 1,000 
a week of the present Rover. 

Higher volumes would also be 
welcomed at Austin Rover's Long- 
bridge plant, Birmingham; which 
supplies the "O* series engine. 
Trade union officials there have 
repeatedly expressed concern about 
BL’s commitment to retaining ca- 
pacity to manufacture engines, »nri 
the associated power train. 

Editorial comment. Page 14 


Recession pushes IADB loan 
commitments to $2.74bn 


BY PETER MONTAGNON IN PANAMA 


NEW LOAN commitments by the 
Inter-American Development Bank 
rose 10 per cent last year to a re- 
cord £2.74hn as the bank sought to 
alleviate the effects of recession on 
the economies of Latin American 
and the Caribbean. 

In the hank’s annual report issu- 
ed on the occasion of its annual 
meeting which opens in Panama to- 
day, it says 1982 was marked by a 
shift in priority with considerable 
extra help afforded to development 
projects in the industrial and min- 
ing sector. Lending to such projects 
quadrupled last year to S421m as 
the decline in Latin American in- 
dustrial output continued. 

As a result the bank lent less to 
other priority sectors such as ener- 
gy which took $797m in new loans 
compared with Slbn in 1981. Agri- 


cultural development loans were 
down at S414m compared with 
S691m. 

Despite the continuing economic 
crisis in Latin America, where the 
report says living standards have 
fallen by 5 per cent since 1980, the 
bank records some satisfaction with 
the level of development lending 
achieved in the four year “Fifth Re- 
plenishment" period which ended 
in 1982. 

At the end of last year, its total 
accumulated lending stood at 
S22L5bn in support of development 
projects in the region worth an 
overall S85bn. The 43 shareholder 
governments in the Americas and 
Europe have recently agreed a fur- 
ther “sixth replenishment" of the 
bank’s capital which is to be raised 


to $35bn from S20bn. This win allow 
it to lend a further S13bn in the next 
four years. 

Priority guidelines for this new 
lending will be one of the major top- 
ics of the bank’s annual meeting. 

Borrowing by the bank on world 
capital markets rose to a record 
$1.3bn last year from $787m in 1981 
and left outstanding borrowings at 
the end of the year at $L25bn- 
• The bulk of last year’s borrowing 
was raised in UJ5. dollars which ac- 
counted for 34 per cent at the total 
followed by D-Marks with 19 per 
cent, yen with 15 per cent and Swiss 
francs with 12 per cent The hank 
raised £8 5m (J128m) in London last 
year through a £10m bank credit 
and a £75m issue of bulldog bonds 
in the debenture market 


Paris plans new economic moves 


Continued from Page 1 

In what seemed a calculated act 
of brinkmanship, however, the Gov- 
ernment spokesman seemed to 
keep open the possibility of France 
quitting the EMS if no satisfactory 
compromise is found at this morn- 
ing's meeting of finance ministers. 

For the French Government it is 
important that France should not 
be alone in devaluing but that a 
French devaluation - however 
small - be part of an overall realign- 
ment which involves devaluations 
by other European countries. 

The Government spokesman 
warned tbat France would “deter- 
mine its position" at the end of this 
morning's meeting. This point was 
underlined by M Delors who also 


said that a decision must be 
reached before the European sum- 
mit began. 

M Delors again emphasised that 
for France the monetary issue was 
one of many unresolved European 
disputes over agricultural policy, 
external trade policy towards the 
UJ5. and Japan, German and Dutch 
monetary compensation units and 
of industrial cooperation. He said: 
“We' cannot envisage the future of 
the EMS separately from the im- 
perative need to resolve the other 
problems:” 

Among the measures under study 
in Paris for cutting consumption to 
bring down the external trade defi- 
cit are the raising of public sector 
tariffs, higher social security contri- 


butions, lower welfare payments, 
and increases in direct and indirect 
taxes. Though it is mostly agreed 
on the Left that the trade deficit 
must be brought down to avoid ad- 
ding to France’s external debt, 
there are sharp differences on bow 
this should be done. 

The Communists and radical So- 
cialists are hostile to measures that 
cut popular purchasing power, and 
favour protectionist measures to 
curb imports. There is also a strong 
lobby in the Government in favour 
of quitting the EMS • 

Divisions over this mix of policies 
and President Mitterrand’s attempt 
to build a consensus behind him 
have been behind the political crisis 
of the past week. 


By Sartta Kendall in Quito 

ECUADOR has devalued its curren- 
cy. the sucre, by 27 per cent against 
the dollar: the exchange rate 
dropped from 33 to 42. The Quito 
Government also devalued by 21 
per cent against other major cur- 
rencies. 

The free market rate was hover- 
ing around 85 to the dollar last 
week, but the government has not 
announced any measures to cur tail 
free market operations. 

The devaluation, together with a 
email increase in interest ra te s, 
new exchange regulations for im- 
ports and exports, and a rise in the 
prices of some fuels, is part of the 
stabilisation programme needed to 
earn approval from the Internation- 
al Monetary Fund and satisfy for- 
eign banks. 

As a result Ecuador expects to 
complete the rescheduling of SL2bn 
of the public foreign debt and 
implement a formula covering more 
than Slbn of the private sector’s for- 
eign debt 

The acute shortage of foreign ex- 
change has been one of the prob- 
lems responsible for the plunging 
free market rate, as private compa- 
nies chase dollars to pay off their 
debts. * 

In response to the measures 
trades union federations have al- 
ready announced a two-day strike 
beginning on Wednesday. A series 
of protest m eeting* and imrdws 
wifi be held. 

Sr Pedro Pinto, the Minister of 
Finance, who is going to the US. 
and Japan for talks with Ecuador's 
creditors, said reactions from the 
unions were only natural, but the 
situation would have become much 
worse if these steps had not been 
taken. 

The price of milk was raised by 
1 40 per cent and fuel oils prices went 
up by an initial 15 to 20 per cent 
These are the first in a series of in- 
creases which will double the do- 
mestic cost of heatin g and other 
fuels within a year. 

When the Government of Presi- 
dent Osvaldo Hurtado abolished 
heavy subsidies on the price of 
bread and petrol last October there 
were disturbances and protests, 
and the authorities declared a one- 
week state of emergency. 

Decision soon 
on Middle 
East plan 

Continued from Page 1 

plan, an attitude which has caused 
some irritation in Was hin gton. The 
State Department expected London 
to be more supportive of the King's 
own desire to become Involved in 
negotiations. 

The US. indicated initially that it 
wanted a decision from King Hus- 
sein by March L six months after 
the Reagan proposals were an- 
nounced. It is feared that -unless 
there is movement shortly, the 
hands of the Administration will be 
tied by domestic political events 
leading to the 1984 presidential 
elections. 

Israel has rejected the Reagan 
plan as a basis for. a Middle East 
peace and Mr Menahern Begin, the 
Prime Minister, remains deter- 
mined tO maintain control of the 

West Bank which he considers part 
of fte biblical land of Israel. 

Patrick Cockbnrn adds from Am- 
man: In the clearest sign yet that 
the Palestine Liberation Organisa- 
tion is willing to allow King Hus- 
sein of Jordan to start peace nego- 
tiations on its behalf, a senior mem- 
ber of the organisation has said 
that PLO chairman. Mr Yassir Ara- 
fat, is free to continue talks with 
the King . 

Mr Khalil Wazir, better known as 
Abu Jihad, the main military leader 
of the PLO, said today in an inter- 
view with the daily Jordan Times 
that the meeting of the Palestine 
Na tional C ouncil in Algiers had not 
restricted in his view Mr Arafat’s 
capacity to negotiate with the King. 


World Weather 


EMS currencies allowed to float 
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Continued from Page 1 

French membership of the EMS, he 
arrived in Brussels on Saturday af- 
ternoon aware that left-wingers in 
the French Government were fight- 
ing against another devaluation 
and austerity package aimed at 
baiting the run on the franc which, 
by Friday, had again forced it down 
to its lowest permitted rate in fte 
EMS. 

In an immediate attempt to 
strengthen his hand he played on 
the tears of other member states 
about a French withdrawal from 
the EMS, followed by a further 
lurch towards trade protectionism 
by issuing a blunt public warning 
that France would quit the system 


if there was no agreement over the 
weekend. 

In a veiled attack on last week's 
West German charges that the in- 
stability in the EMS was more a 
problem of the franc than of the D- 
Mark, he said his attempts to pre- 
pare the ground for the negotia- 
tions had met with "arrogance and 
a refusal to understand." 

During later discuss ions M De- 
lors is said to have given his col- 
leagues a glimpse of the French do- 
mestic economic measures which 
might fallow a franc devaluation. 
He also said France would seek to 
borrow money under the communi- 
ty’s aegis to help finance its balance 
of payments deficit. 


He gave a similar indication 
when the franc was devalued by 
5.75 per cent in last June's realign- , 
meat, but Paris did not make any 1 
subsequent application under the ■ 
scheme which is authorised to raise 
up to Bbn ECU's on behalf of mem- ' 
ber states with balance of payments 
problems. 

As they reflected on fte difficult 
and complicated negotiations some 
observers and officials concluded 
that the weekend had dealt a grave 
blow to the EMS. 

In six previous realignments, the 
ministers had managed to respond 
smoothly to market pressures with | 
effective political agreements. 
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THE LEX COLUMN 


Casting doubts 
in Tokyo 


So far this year, the direction of 
the Tokyo equity market has oblig- 
ingly conformed to the ever- 
optimistic projections of Japan's 
leading research institutes and sec- 
urities houses. After two years In 
which US. monetary policy and 
stagnant world trade volumes have 
scuppered forecasts of a rising yen. 
declining interest rates and buoy- 
ant corporate profits, a boost to con- 
fidence is badly needed. 

At the end of last week, the most 
widely followed measures of To- 
kyo’s equity market were standing 
at their highest level ever. The Nik- 
kei-Dow Average has risen by a 
fifth from the tew point registered 
last October and, at &234J), is with- 
in striking distance of the 9,000 fig- 
ure which most forecasters expect 
to be breached in the current calen- 
dar year. 

On the face of it, this represents 
decent progress. The market has af- 
ter all advanced against an ex- 
tremely unsound technical back- 
ground. Heavy speculative buying 
towards fte end of last year had 
pushed the level of margin posi- 
tions to a record Y2,000bn - equiva- 
lent to roughly 2 per cent of the 
market's capitalisation - by the 
beginning of February. 

Margin positions must be closed 
within six months, so fte securities 
houses are keeping their fingers 
crossed that the present mini-wave 
of overseas buying will be sufficient 
to absorb a shrinka ge of margin po- 
sitions. Memories of September 
1981, when the liquidation of mar- 
gin positions created a selling rout 
in Tokyo, are still vivid. 

At that time, the Japanese equity 
market was responding hysterically 
to a s udden crisis of confidence of 
Wail Street The intervening 18 
months have not much reduced To- 
kyo’s sensitivity to fte latest move- 
ment in New York and the Japa- 
nese investor can thank the Stan- 
dard & Poors Index for part of this 
year’s capital profit 

The international investor, how- 
ever, might have done better to 
stick with the S & P. Many of the 
higher-price blue chip stocks, tradi- 
tional foreign favourites, are stand- 
ing. welL below, the level of, three 
months ago, despite a very marked 
improvement in the immediate out- 
look for economic growth and cor- 
porate profits in Japan. 

At a rough guess, a reduction of 
$3 in the contract price of crude oil 
would boost Japan’s real GNP by 
around 0.4 per cent, slice 2 per cent 
off the wholesale price index, bene- 
fit the current account by around 
S5bn and provide a small boost to 
industrial production. 

The extent of the gains in com- 
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petitiveness is admittedly depend- 
ent on the response of fte yen to a 
falling oil price but, so for this year, 
the Japanese currency has shown 
no net rise against the US. dollar 
and it is a fair bet that any sus- 
tained appreciation would be ac- 
companied by a cut in fte official 
Japanese discount rate from its cur- 
rent level of 514 per cent At a time 
when the US. economy is showing 
tentative signs of recovery, a cut in 
short-term interest rates could be 
expected to stimulate both capital 
investment and consumption. 

In the 12 months to last Septem- 
ber, corporate profits showed a de- 
cline of roughly 20 per cent, owing 
largely to a 10.9 per cent increase in 
input prices. This position should 
progressively reverse in the current 
fiscal year and earlier forecasts of a 
15-20 per cent rise in profits during 
the half year to March 1984, as com- 
pared with fte previous six months, 
are already starting to look rather 
modest 

The doubts which have contained 
fte rise in the Nikkei-Dow Average ■ 
to less than 3 per cent this year are 
principally over the longer-term 
economic outlook. Concern that the 
export-led growth of whole sections 
of Japanese industry will be cur- 
tailed by trade pressures and prod- 
uct saturation is increasingly com- 
pounded by evidence that the Japa- 
nese consumer is switching his 
spending from goods to services 
and by fears that fte Japanese gov- 
ernment whose accumulated finan- 
cial deficit is now equivalent to one 
third of GNP, w2i be unable to re- 
spond. to problems in the. manufac- 
turing sector with a dose of fiscal 
stimulus. 

The financing of the budget defi- 
cit should not, in the near future, 
impose crowding-out strains on the 
Tokyo debt market The Japanese 
savings ratio, while slowly falling, 
remains among fte highest in fte 
world at 18.7 per cent and it is likely 
that, during a period of lower 
growth, the corporate sector will 
meet a higher proportion of its capi- 


tal needs through internally gen- 
erated cashflow. 

Over the longer term, however, 
the Japanese authorities will need 
to refinance their existing 10-year 
bonds, the first of which mature in 
two years' time, while confronting 
the expenditure problems' posed by 
a rapidly aging population , and the 
strains within a pubhc-sector pen. 
sxon fund system which is, in some 
instances now ia. heavy actuarial 
deficit 

The increase in public Indebted- 
ness has already resulted in a sub- 
stantial portfolio shift among Japa- 
nese institutio n s away from fte eq- 
uity market and towards govern- 
ment bonds. At fte end of last year, 
mutual funds had onfy 37.2 per cent 
of their assets investment in Japa- 
nese equities, compared with 59.4 
per cent 10 years earfier. 

The equity market has risen dra- 
matically during ■ that ' period, 
■ thank* fa large measure to fte 
modest equity requirements of the 
corporate sector and, at least re- 
cently, to heavy net investment by 
non-residents. A period, of tower 
growth in corporate earnings could 
upset that supply/demand equation, 
as companies substitute equity for 
bank finance and move towards fte 
higher distribution levels normal fa 
the stock markets of mature indus- 
trialised economies. . 


EMS . 

The provisional arrangement an- 
nounced yesterday by the members 
of the European Monetary System, 
through which fte onus for deter- 
mining the appropriate parities of 
participating currencies will be 
shuffled on to the foreign exchange 
markets, is likely to produce scenes 
of chaos when trading opens this 
morning. 

It is central to the credibility of a 
system like the EMS that centra! 
hanks are seen to support member 
currencies at their parity Emits un- 
til a new set of rates is established 
by negotiation, however frequent 
such c h anges may be. 

Under the old “snake* and in the 
early days of . fte EMS, realign- 
ments were - if not exactly sprung 
upon the market - at least timed to 
prevent damaging losses of foreign 
exchange reserves among member 
central banks. The use of increas- 
ingly heavyhanded expedients to 
squeeze .fte bears, culminating in 
last week's manipulation of Euro- 
franc rates to extranely high levels, 
has apparently now been followed 
by a straig h t fo r w ard admission of 
failure. . 
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Poland renews debt rescheduling talks 


ITIS a sorry testimony to die last- 
ing nature of sovereign debt prob- 
lems that Poland is about to em- 
bark on discussions with commer- 
cial bank creditors for a third round 
of debt rescheduling: 

Representatives 1 ^ leading credi- 
tor banks will beat a familiar path 
to Warsaw this morning tor preliim- 
nary talks an' deferring repayment 
of debt due to them in 1983, and 
possibly later years as weiL Some 
$45bn of bank debts have already 
been refinanced over the past two 
years. 

Poland became the find major 
country to incur debt problems 
when it sought a rescheduling in 
1981. Since then, it has been joined 
by so many others that the scale of 
its debt problems has become rela- 
tively small. Even though its inter- 
nal economic difficulties remain in- 
tractable, the size of its debts to for- 
eign banks now also looks rather 
small in absolute terms. 

: A large portion of Polish borrow- 
ing has been in European curren- 
cies, which have depreciated 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


against the dollar over the past two 
years. 

Latest calculations from creditor 
banks suggest that, in dollar terms, 
the debt owed to them, which is not 
guaranteed by any Western govern- 
ment, amounts to only around 
$6 .5b n. T his means that only little 
more than $2 bn remains to be refi- 
nanced - an amount equal to only a 
tenth of the rescheduling Mexico is 
seeking of debt maturing this year 
and next 

Talks wHh Poland this year are, 
however, not going to be absolutely 

straightforward. While Polish offi- 
cials have said they would like to 
reschedule all debt maturing over 
the next three years, some banks 
are likely to oppose such a long- 
term commitment in the absence of 
any agreement between Poland and 
Western governments on official 
credits. 

European countries have been 
trying to persuade the U.S. to drop 
its opposition to negotiations on 
this part of the Polish debt, but, so 
far, without success. 


What seems unlikely, on the oth- 
er hand, is a return to the sheer 
nervous tension of tbe early days of 
Poland's debt rescheduling. 

Since then, the banking world 
has had bigger problems to worry 
about Last week alone saw fresh 
developments in the debt renegotia- 
tions of a whole range of countries - 
Mexico, Chile, Costa Rica, Peru und 
Yugoslavia, to name only five. 

Of those, one of the more worry- 
ing was the revelation by the chair- 
man of the team negotiating Costa 
Rica's rescheduling that talks had 
reached an impasse. This could de- 
stabilise other fragile arrange- 
ments in Latin America, and there 
are likely to be intense efforts be- 
hind the scenes to retrieve the situ- 
ation at this week's Inter-American 
Development Bank an nuw l meeting 

ill Panama 

Yugoslavia, meanwhile, has re- 
plied during the weekend to propos- 
als from commercial hank* for a 
refinancing and new loan package 
totalling some S2bn. The coordinat- 
ing bank. Manufacturers Hanover, 


is expected to transmit details of 
the reply to other leading creditors 
early this week. 

However, Yugoslavia is thought 
to be seeking modifications to the 
proposals, particularly the require- 
ment from the banks that its na- 
tional bank and federal government 
act as borrower for both the refi- 
nancing and new money. This is 
constitutionally difficult for decen- 
tralised Yugoslavia, whose regional 
banks have been tbe m^jor borrow- 
ers in the Euromarkets. 

Meanwhile, some progress has 
been reported from both Peru and 
Chile. As already reported, Peru 
has circulated to creditor banks the 
proposed terms for the $880m loan 
it is seeking to refinance maturing 
debt this year and provide 5450m 
in new money. The terms have 
been agreed with lightning speed 
and banks are expected to reply by 
mid-April. 

Chile's planned talks with com- 
mercial banks were postponed last 
Friday for about a week while the 
country concentrated on renegotiat- 


D-Mark bond market bucks the international trend 


BY MARY AIM SIEGHART IN LONDON 


THE D-MARK bond market should 
have seen a flurry of activity last 
week. All the signs were there: the 
Christian Democrats won the elec- 
tion two weeks ago; the Bundes- 
bank cut its official interest rates 
and the D-Mark gained in strength. 

And yet, prices rose by just tt 
point In a week of no more than 
moderate turnover. So what hap- 
pened? 

First, the German market should 
be seen in the context of other in- 
ternational bond markets. The Eu- 
rodollar, Swiss franc and U.S. do- 
mestic markets were all sluggish 
last week, so the Vt point gain in 
Germany was bucking the interna- 
tional trend. Had the New York 
market, nr which Germany de- 
pends heavily, given a dear positive 
lead, the gains might have been 
higher. 


Next, most of the positive indica- 
tors had been discounted in ad- 
vance. The week before last, there 
was heavy buying in advance of the 
election, as investors realised that a 
conservative victory would prob- 
ably "iw*n a strong D-Mark and 
lower interest rates. 

Finally, the bond market was 
somewhat overshadowed in perfor- 
mance terms by the equity market, 
into which much of the speculative 
money was going. 

Nevertheless, both of the two 
public new issues - Rank Xerox 
and Escom - were trading at a 
premium of about K point to their 
issues prices on Friday. And the 
new issue calendar for the next four 
weeks, which schedules 10 offerings 
totalling DM 1.85bn, brought opti- 
mism to the market "It's heavy, bat 
we can handle it," said one dealer. 


"At least tbe borrowers are good 
names." 

While the D-Mark six-month Eu- 
rodeposit rate - the most useful in- 
dication of short-term interest rates 
- dosed on Friday unchanged from 
a fortnight before, both dollar and 
Swiss franc rates have gained over 
half a point in the last two weeks. 

This, together with an overhang 
of unsold paper in both markets, 
and caution about U.S. Treasury 
funding requirements, has left the 
Swiss franc and Eurodollar market 
slack. 

Prices of seasoned Swiss franc 
bonds fell by about one point over 
last week, with the only pick-up 
coming on Friday In the wake of a 
half-point cut in the Discount and 
Lombard rates. But despite the lack 
of buying interest, seven new issues 
were launched. 


Since January, bonds from Japa- 
nese borrowers have accounted for 
55 of the 85 new Swiss franc issues, 
or SwFr 4bn out of a total of SwFr 
7Jhn (S3.79bn). Coupons on these 
bonds have had to rise in order to 
attract enough investor interest 
While in January, many Japanese 
borrowers were coming to the mar- 
ket on 5% per cent coupons, a more 
common rate now is 6 per cent 
Even with such a yield, last week's 
Tbhoku Electric. . Power SwFr 100m 
bond opened at a discount of 31 4 
points on its first day, before pick- 
ing up along with the rest of the 
market on Friday. 

The Eurodollar sector had a very 
quiet week, with only three straight 
new issues, one floating rate note 
and one convertible. Of these, all 
except Crocker National Bank's 
575m. five-year, 10% per cent bond. 


traded at discounts within their 
selling concessions. 

The Crocker deal, on which many 
new issue houses turned down the 
co-management invitation, was 
trading on Friday at a discount of 
around Vh points. 

The dollar secondary market was 
lacklustre all week, easing by about 
ft point on Monday and changing 
little thereafter. Dealers reported 
an almost total lads of retail invest- 
or interest 

• Changes in last week's budget 
will now allow British borrowers to 
pay interest on Eurobonds gross of 
withholding tax, without using an 
o ffshore financing vehicle. But 
bondholders claiming their interest 
payments from UK paying agents 
will have to produce a certificate of 
non-residence in the UK. 


Thviaites Lid, 
LeaminaonSpa, 

Teh0926-22471 



Basle Concordat revised 

BY ALAN FRIEDMAN, BANKING CORRESPONDENT IN LONDON 


mg some of the terms of its current 
International Monetary Fund 
agreement 

According to Chilean officials, 
preliminary agreement has been 
reached with the fund on modifying 
certain key economic targets which 
hart become unattainable. This is 
welco me news to the country’s cred- 
itor banks who cannot entertain, a 
refinancing agreement with Chile 
unless it remains in good standing 
with the IMF. 

Mexico has, meanwhile, asked 
for a five-month extension of its 
current debt repayment moratori- 
um to allow time to complete details 
of its S19.7bn rescheduling plans. 

Amid all these negotiations, the 
Eurocredit market is still very 
quiet, but an air of suspense still 
surrounds Portugal's request for a 
5400m credit Leading banks are 
now convinced that it will have to 
pay more than the originally indi- 
cated margins of % per cent over Li- 
bor or 0.3 per cent over U-S. prime 
rate on the credit 


TOWARDS the end of last year, a 
special meeting of leading central 
bank supervisors was convened in 
Basle under the chairmanship of 
Mr Peter Cooke of the Bank of Eng- 
land. Tbe so-called Cooke Commit- 
tee was at work on a secret revision 
of the landmark Basle Concordat of 
1975, tbe main formal agreement on 
international banking supervision. 

The Cooke Committee had been 
at work on the revision since last 
September, and was inspired large- 
ly by the collapse of Banco Ambro- 
siano's Luxembourg holding compa- 


ny amid claims by creditor banks 
for S300m to $400m. 

One of tbe key ambitions of the 
Group of 10 bank supervisors (plus 
Switzerland) was to narrow the 
gaps in tbe Concordat which had al- 
lowed the Luxembourg and Italian 
authorities to evade what some cen- 
tral bankers regarded as their re- 
spective duties. 

Firstly, the new code sets out a 
dear definition of the responsibili- 
ties of host and parent country 
bank supervisors in matters relat- 
ing to “into [’mediate" institutions, 


such as bolding companies and 
joint ventures. 

Secondly, the oewfy clarified 
code states that, in matters of sol- 
vency. it is up to the parent bank 
authority to supervise. In matters 
of liquidity, it is Ihe local (host) au- 
thority's responsibility. 

Finally, the new set of principles 
makes clear, once and for all, that 
neither tbe original Concordat nor 
this document imply the existence 
of any agreement among central 
banks to serve as an ultimate “lend- 
er of last resort." 
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Credo Fonder}: 

151m 

1903 

9 

8.3 

99.6 

Yaataichi Sacs. 

8534 

' Not yar pricatL f final man. " Placement. t Ibatam rata note. 
1 h two tranches, fata: Yields are calorie ted an ABO basis. 

0Mfaatmtm. 

5 Convertible- | increased. 



This announcement appears as a matter of record only. 


All of these Securities have been sold. This announcement appears as a matter of record only. 


Societe Generate 
deBanque 



Generate 

Bankmaatschappij 


has placed privately 


4,000,000 Shares 

cpollo 

Common Stock 


MORGAN STANLEY & CO . 

Incorporated 


HAM BRECHT & QU/ST 

Iirorforilfd 


ALEX. BROWN & SONS 


THE FIRST BOSTON CORPORATION 


BEAR , STEARNS & CO. 
DILLON , REA D & CO. INC. 


of institutions in 
Belgium and abroad 

249,284 Shares 

(i.e.: 22.4% of the outstanding Capital) 


BLYTH EASTMA N PA INE WEBBER DILLON , REA D & CO. INC. 

Incorporated 

DONALDSON, LUFKIN & JENRETTE DREXEL BURN HA M LAMBERT 

Securilbn C orporotion ln rorpa rofrrf 

GOLDMAN , SA CHS & CO. E. F. HUTTON & COM PA N Y INC. KIDDER , PEABOD Y & CO. 

Incorporated 

LAZARD FRERES & CO. LEHMA N BROTHERS KUHN LOEB 

Incorporated 

MERRILL LYNCH WHITE WELD CA PITAL MARKETS GROUP PRUDENT I AL-B AC HE 

Merrill Lp nek. Fierce, Fenner & Smith Incorporated Securities 

L. F. ROTHSCHILD, UNTERBERG, TO WBIN SALOMON BROTHERS INC 


SHE ARSON/ A MERIC AN EXPRESS INC. 
WARBURG PARIBAS BECKER 

Incorporated 

DEAN WITTER REYNOLDS INC. 

ABD SECURITIES CORPORATION 


SMITH BARNEY. HARRIS UPHAM & CO. 

incorporated 

WERT HEIM & CO* INC. 

COWEN&CO. 

ARNHOLD AND S. BLEICH BOEDER, INC. 


A TLANTIC CAPITAL BASLE SECURITIES CORPORATION DAIWA SECURITIES AMERICA INC. 

Corporation 

EUROPARTNERS SECURITIES CORPORA TION ROBERT FLEMING KLEIN WORT, BENSON 

Incorporated Incorporated 

THE NIKKO SECURITIES CO. NOMURA SECURITIES INTERNATIONAL, INC. 

international. Inc. 

ROTHSCHILD INC. YAMAICHI INTERNATIONAL (AMERICA), INC. 




ueb Societe Anonyme 

Previously owned by the Rhone-Poulenc Group 


CAZENOVE INC. 


ALGEMENE BANK NEDERLAND N. V. 

BANQUE DE NEUFLIZE, SCHLUMBERGER , MALLET 
COMPAGNIE DE BANQUE ET D’INVEST/SSEMENTS, CBl 


November 1982 


CREDIT COMMERCIAL DE FRA NCE 
GRIEVESON, GRANT AND COMPANY 
MORGAN GRENFELL & CO. 

Limited 

PICTET INTERNATIONAL 

Limited 

J. HENRY SCHRODER WAGG & CO. 

Limited 

March 11,1988 


JULIUS BAER SECURITIES INC. 


BANQUE INDOSUEZ 
BARING BROTHERS & CO, 

Limited 

CREDIT A GRICOLE ( C . N. C. A.) 

DEZOETE &BEVAN 
HILL SAMUEL & CO. 

Limited 

SAL . OPPENHEIM JR. & CIE. 


PIERSON , HEIDRING & PIERSON N.V. 

V ERE INS- UND WEST BANK 

Akutagririlirhcclt 


V i P 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


U.S. BONDS 


Fed uncertainties 
continue to depress 


Hughes Tool sees quarterly loss 


BY OUR FINANCIAL STAFF 


market activity 


HUGHES TOOL, the worhl s 
leading producer of oil and gas 
drilling bits, expects to make 
a loss for the first quarter of 
1983. 


RETAIL investors made a con- 
certed dash for the sidelines last 
week, leaving the U.S. credit 
markets well and truly in the 
doldrums. Activity was excep- 
tionally quiet and government 
bond prices closed the week vir- 
tually unchanged. 

The main reasons for the lack 
of activity were a further slight 
firming in short-term interest 
rates, a heavy oversupply of new 
issues from the Treasury, which 
will continue this week, and 
growing on certainty about the 
Federal Reserve Board's current 
monetary stance. 

Yields on three-month Trea- 
sury bills closed higher by about 
20 basis points while the Fed 
Funds rate traded at over 8 5 
ner cent for most of the week. 
This reinforced the view of most 
Wall Street economists that the 
Fed is unwilling, at least for 


U.SL INTEREST RATES (%) 

Wank to 



Mrr 18 

Merit 

Fed fund* wkly ever 

8.57 

8.R0 

3-monih T bill* 

8J5 

8.26 

3- mo mb CDs 

8.75 

8 66 

20-veer Trees band... 

1087 

70 89 

AAA Utility 

12 00 

12.01 

AA Industrial 

11.75 

11.75 


Source: Salomon Bras (aatimataa). 
In the week ended March S Ml 
Incieased by S4.8bn to $487.8bn. 


the moment, to push rates lower 
and is content to see the funds 
rate trade between 8.5 per cent 
and 9 per cent 

Indeed, a minority of Wall 
Street observers havp begun 
suggesting that the Fed may 
have already temporarily 
lightened the monetary reins 
by lowering its net free 
reserve targets as a result of a 
bulge in the monetary 
aggregates. 

While the overwhelming view 
is still that the Fed has not 
embarked upon a progressive 
firming, a number of .actors, 
including Mr Paul Volcker's 
recent comments on money 
supply growth, have led to 
heightened uncertainty in the 
credit markets. 

This was reflected again late 
on Friday when the Fed 
announced another large in- 
crease in HI, the basic money 
supply measure. The Fed said 
HI increased by $4£bn hi the 
latest week and bond prices 
sank on the news. 

Also adding to the un- 
certainty about the Fed’s cur- 


rent posture were the latest 
batch of economic statistics. 
The most positive, for the bond 
market, were the scam 0.1 per 
cent increase in producer 
prices in February and the 
smaller than expected increase 
in housing starts. 

Both suggest that the econo- 
mic recovery may be consider- 
ably less robust than January’s 
figures had first indicated. This 
coupled with the impact of 
lower oil prices, should con- 1 
tinue to allow the Fed room for I 
manoeuvre without the danger 
of rekindling inflationary fears. 

Nevertheless, the credit mar- 
kets. and the Fed, appear 
caught once again in a set of 
fiscal, monetary and economic 
cross currents. The market's 
attention is now firmly fixed on 
the next Federal Open Market 
Committee meeting on March 
23 in the hope that some clearer 
picture may appear in the after- 
math. 

Tn the meantime, the IT.S. 
credit markets are having to 
contend with the latest flood of 
new Treasury issues to help 
fund the deficit. The heavy 
supply of new treasury issues, 
much of which is still in deafer 
bands, was probably the main 
reason behind the market’s 
lacklustre performance last 
week. 

On Wednesday the Treasury 
auctioned $7.75bn of two-year 
notes at an average yield of 
9.6C per cent compared to 9.71 
per cent at the last two-year 
note auction in February. The 
auction went less well than the 
market had expected and set an 
uneasy tone for Thursday’s sale 
of $7.75bn of one year notes, at 
an average yield of a427 p?r 
cent, and this week's mini 
refunding involving $13.5bn of 
new issues. 

The market will be closely 
watching the auctions this 
week for any signs of renewed 
Investor interest. Tomorrow 
the Treasury will offer $5.5bn 
of four-year notes followed by 
S4.75bn of seven-year notes on 
Wednesdav and S3J25bn of 20- 
year bonds on Thursday. 

Together this week’s offer- 
ings will raise an additional 
S9.64bn for the Treasury's 
coffers. 


The company, whose profits 
fell dramatically last year, says 
that the Venezuelan devalua- 
tion will push i| into the red 
for the first quarter of 1983. 
But for these currency factors, 
the quarter would have broken 
even. 


However, Hughes’ problems 
with demand, which last year 


dragged earnings per share 
down to $2.65 from 84.60 in 
1981, look to have persisted. 
The company says it does not 
believe second quarter results 
will show any improvement 
over the first. 

Last year’s sales weakness 
was reflected in a near 10 per 
cent decline in turnover to 
S1.6bn from Sl.TBbn in 1981. 
The company was forced to lay 
off some 30 per cent of its 
domestic woikforce. 

Another U.S. producer of oil- 
field equipment has made tenta- 


tive forecasts of a recovery. 
Armco, which last year slid 
heavily into the red, expects to 
return to profits " late this 
year." 

Against net profits of S295tn 
In 1981, the company, whose 
activities take in steel and fabri- 
cated products, ch3lfced-up 
losses of S345.3m last year, 
largely as a result of S264.5m 
of special charges. 

The oilfield equipment busi- 
ness has “reached bottom,” but 
will not recover for many 


months yet, the company says, in 
its annual accounts. Carbon 
steel demand remains low and 
many major U.S. producers are 
not likely to be profitable in 
1983. 


Italian unit trusts 
underway by autumn 


BY OUR ROME STAFF 


Armco’s recent cost-reduction 
efforts are reflected in reduced 
employment levels which at the 
year-end stood at 52.000 against 
67.660 a year earlier. Early 
retirement and other efforts to 
cut salaried employment costs 
will save the company more than 
SlOOtn a year. 


Swedish pulp group in red I KNP to pay a dividend 


BY DAVID BROWN IN STOCKHOLM 


BY OUR FINANCIAL STAFF 


MoDo, the Swedish pulp and 
paper group, reports a pre-tax 
loss of SKr 174m ($23.5m) for 
1982. compared with a profit of 
SKr 25m a year earlier. It is to 
pay an unchanged SKr 7.50 a 
share dividend. 


Operating profits were little 
changed at SKr 315m. but net 
financial debits soared to 
SKr 489m from SKr 287m as a 
result of currency losses and 
high borrowing costs. Sales, of 
which three-quarters go abroad. 
Improved by an eighth. 


Deliveries of pulp stood at 80 
per cent of production capacity. 
The paper mills also cut produc- 
tion but the consumer products 
division showed stable results. 

Capital spending was cur- 
tailed last year, easing from 
SKr 666m in 1981 to SKr 343m. 
The group is negotiating the 
sale of its hydro-electric assets. 

MoDo expects its results to 
improve this year, even if 
economic recovery is modest. It 
says the Swedish devaluation 
will improve its competitive 
position. 


KNP. the Dutch paper group, 
has moved out of the red for 
1982 and is to pay its first divi- 
dend in nine years. 

Ag ains t losses of FI 6.2m a 
year earlier, the company has 
returned net profits of FI 8.5m 
(S3 -2m), of which FI 6.5m arose 
in the first half of 19S2. 

The group is proposing to 
resume dividend payments with 
FI 2 per share. Of this, half is 
payable in cash and the rest in 
shares. KNP’s last payout was 
in 1974. 

Net profit per share amounted 


to FI 3.74 compared with a loss 
of FI 2.72 in 198L Cash-flow 
rose to FI 27 per share from 
FI 19.92. 


0 The chief of the foreign 
transfer department of Slaven- 
burg's Bank was arrested on 
Friday on suspicion of embez- 
zling “ tens of millions.” 

The suspect, identified only 
as Van Der HeuL allegedly 
transferred large amounts of 
money to accounts in his name 
in the Netherlands and other 
countries, according to the bank. 


THERE was euphoria on the 
Milan bourse on Friday after 
the Italian Senate had at last 
approved long-awaited legisla- 
tion that will enable major 
banks and insurance and 
finance companies to introduce 
unit trusts or mutual funds on 
the Italian stock exchanges. 

When the law has been Im- 
plemented and die requests to 
introduce uni: trusts passed by 
the Treasury Ministry, the first 
trusts should be Introduced In 
the autumn. 

The Milan stock exchange has 
risen by more than 20 per cent 
since January, partly in expec- 
tation of unit trusts investment. 
They are expected to bring 
substantial new demand to the 
stock exchange and thereby 
encourage more companies to 
offer shares on the market 

There arc also hopes that 
unit trusts wil make die market 
more sophisticated and less 
prone to questionable practices 
and insider dealing. The first 
unit trusts arc expected from 
the banks, led by Banca 
Nazi on ale del Lavoro, which 
is planning to introduce three 
funds. 


The financial holding com- 
pany, La Centra le. owned by the 
Nuovo Banco Ambrowano 
group, is also planning to bring 
in three trusts and the insur- - 
ance company. HAS, is- planning 
one or possibly two. 

The unit trusts law has been . 
under consideration by parlia- 
ment off and on for almost two 
decades. The only investment 
Trusts quoted on the Milan, 
stock exchange arc- .technically 
under Luxembourg law, al- 
though usually managed by 
Italian groups. 

The Senate was also expected 
to approve legislation on com- 
pany accounts and tax, enab- 
ling the revaluation of assets to 
take account of inflation. 

The company legislation, 
known by the name of its 
original proposer, Sig Bruno 
Visentini, the former Finance 
Minister, has been welcomed 
warmly by Italian companies. 

It will allow them to revalue 
their assets to take account of 
inflation, instead of being 
valued on a historic cost basis. 
The law will also allow greater 
tax exemptions, and higher tax- 
free depreciation. 


INTERNATIONAL APPOINTMENTS 

Group executive internal audit, ere 

and accounting sen' 

formed at Bank 

. T . i . court of directors. 

of Ireland ***** 


Paul Taylor 


THE BANK OF IRELAND has 
appointed four managing 
directors who. with the chief 
executive designate, Mr Mark 
Hely Hutchinson, will form a 
new group executive. 

Mr Frank O'Rourke, chief 
general manager. becomes 
managing director with r e epo n - 
sibiltty for branch banking in 
die Republic of Ireland, market- 
ing and related ser v ices. 

Mr P. J. Molley. general 
manageress*, becomes managing 
director responsible for branch 
banking in the UK and for 
group personneL 

Mr John P. Baurke, chief 
financial officer, becomes manag- 
ing director responsible for 
international banking, corporate 
bonking. Investment Bank of 
Ireland and the Bank of Ireland 
Finance Group. 

Finally, Mr M. A. Keane, 
general manager, becomes 
managing director wfth group 
responsibility for financial 


control, operations, treasury, 
internal audit, credit control 
and accounting services. 

Mr Molloy and Mr Keane are 
newly appointed to the bank's 
court of directors. Mr Molloy 
joined the Bank of Ireland la 

1957. He has an honours degree 
In business studies from Trinity 
College Dublin and is a graduate 
of the Harvard Business School. 
Mr Keane joined the bank in 

1958. He holds a master of 
economics degree from 
University College Dublin, and 
Is also a Harvard Business 
School graduate. 

The appointments are part of 
a general management reorgani- 
sation under the new chief 
executive, wbo is soon to take 
up his new poet. 

Mr Hely Hutchinson, previ- 
ously managing director of 
Guinness Ireland, says an 
important feature of the new 
structure means that each 
individual will have both line, 
ie field responsibilities and will 
also have control of service areas 
in the group's Dublin head- 
quarters. 

• Hr Kurt Green has been ap- 
pointed managing director of 
ASEA (PHILIPPINES) INC, 
Manila. Mr Green, marketing 


manager of CEWE AB. Nykop- 
ing, an ASEA Group company, 
succeeds Mr Jan Flnnborg, who 
will take up a new assignment 
within ASEA's process industries 
division. 

0 Mr Alden JL Norman. Jr. has 
been elected president and chief 
operating officer, of THE 
BADGER COMPANY INCL a 
subsidiary of Raytheon Company. 
He will succeed Hr Philip H. 
Seaver who retires on April 1. 
Badger Is based In Cambridge, 
Massachusetts. Mr Norman 
joined Badger in 1980 as cor- 
porate vice-president, engineer- 
ing, and was promoted to senior 
vice-president. Western Hemi- 
sphere, the fallowing year. He 
was elected a director of Badger 
0 Dr Heinz R. Wnffli and Dr 
Thomas W. Bechtier have been 
appointed to the board of BANK 
LEU, Zurich. 

0 Mr J. XL Little, deputy chair- 
man and chief executive of 
Anderson Strathclyde, has been 
elected chairman of NATIONAL 
MINE SERVICE. MrR E. Mcel- 
hattan has become deputy chair- 
man but will continue as presi- 
dent and chief executive. Mr 
Hcelhattan had been chairman 
and president of National Mine. 
Anderson Strathclyde recently 


purchased 51J? per cent of 
National Mine Service shares out- 
standing in its offer for the 
Pittsburgh-based maker of min- 
ing equipment. Mr Mcclhattan 
will be elected a director of 
Anderson Strathclyde as soon as 
shareholder approval is obtained 
to increase the maximum number 
of directors permitted. National 
Mine Service directors have 
entered an employment agree- 
ment with Mr Mcelhattan to re- 
main deputy chairman president 
and chief executive for at least 
three years and an agreement for 
a similar term has been signed 
with Hr H. F. Gerhard executive 
vice president for operations. 

0 Mr William H. Schmitt has 
been promoted to the new posi- 
tion of group director, research 
and control, for the health and 
beauty products. Prince Matcha- 
bellt and international divisions 
Of CHESEBROUGH-POND'S INC 
Mr Schmitt joined Chesebrougb- 
Pond's in April 1974 as director 
of product development and was 
named director of international 
research and control in October 
1974. Mr John P. McCook has 
been promoted to director of 
research and control ftv the 
Internationa] division, succeed- 
ing Mr Schmitt" Mr McCook 


Joined Chesebrougb in 1970 as a 
chemist and had been manager 
of product development for the 
health and beauty products divi- 
sion since 1576. 

0 Mr Gerald L. Gituer, executive 
vice-pre&ideot-finance and chief 
financial officer of Pan American 
World Airways Inc, has been 
elected chairman of PAN AM 
WORLD SERVICES, the airline’s 
subsidiary- He will continue as 
Pan Am's chief financial officer, 
and as a board member of the 
parent company. Mr Klein E. 
Mitchell has been named vices 
president-maintenance services at 
PAN AM WORLD SERVICES- In 
this new post, he will be respon- 
sible for the development of 
airline and aerospace mainten- 
ance servicing opportunities 
worldwide. Mr Mitchell, for- 
merly vice-president-maintenance 
operations of Pan American 
World Airways, will also market 
Pan Am's surplus maintenance 
capabilities throughout the air- 
line's global network. He will 
be based at John F. Kennedy 
International Airport, New York. 
0 Mr Antheqy C Herrling has 
been named manager, p ublic 
relations, of VIDEO ENTER- 
PRISES. He will assist in the 
development and execution of a 11 


public relations activities for the 
ABC Video Enterprises division 
of American Broadcasting Com- 
panies Inc. Mr Herrling comes 
to ABC from Broadcasting Maga- 
zine, where he was an associate 
editor, reporting primarily on 
cable television and financial 
developments in the communica- 
tions industry. 

0 The U.S. President has nomi- 
nated Mr Bernard A. Maguire to 
be associate director for . the 
FEDERAL EMERGENCY 

MANAGEMENT AGENCY'S 
(F$MA) National Preparedness 
Programs Directorate Mr 
Maguire was president and 
chief executive officer of the 
VPA Corporation of Virginia. 

0 Mr Gena F- Rummer, presi- 
dent and chief operating officer 
of PLETWOOD ENTERPRISES, 
INC., has been appointed to its 
board. He fills a seat created as 
a result of a by-law amendment 
increasing the size of the board 
from seven to eight members. 

0 Mr Peter H. Wood has joined 
SWETT AND CRAWFORD as 
vice president and manager of 
Leslie H. Cook. Inc. in Chicago. 
Mr Wood was vice-president of 
Alexander and Alexander, and 
Meeker Magner Company, both 
in Chicago. 
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Caned* J*V 87 


Canadian Wheat 11V 90 
Can. Pac. Ltd. 14V 92. 
Can. Pac. Sec. 15 89... 


New issue 


March wo 


GOTEBORG-LANDVETTER AIRPORT 


Du Pont 11% 95 150 

Du Pont 14*, 89 WW ... 200 

edc 104 aa mo 

EDF 12*, 87 — 150 

EEC 11** 95 200 

EIB 11 91 .... 125 

EIB 15** 92 100 


For* mart a 13V 92 


(AB Goteborg-Landvetter Flygplats) 

GOtejborg. Sweden 


IBM Wld. Trade 12V 92 


Swiss Francs 50 000 000 


6% Swiss Franc Bonds of 1983 due 1989/93 


with the guarantee of the 


CITY OF GOTEBORG 



New Brunswick 15V 87 75 

Newfoundland 154 90... 75 

Nippon Credit 11*. 93... 100 
Nova Scotia Pr. 15*. 89 75 

Ontario Hydro 11V 89... 200 
Ontario Hydro 1ZV 92... 200 
Ontario Hydro 15 92 ... 150 
Prudential O/S IDS 93 100 
Prudential 0/S 12V 87 160 
Quebec Hv. 11** 92 (D) 100 
H. J. Reynolds 12V 89 10Q 
Saskatchewan P. 15 92 ISO 
Skand. EnafcH. 11** 88 WO 

SNCF 11** 83 100 

Swed. Exp. Cr. 14V 90 100 
Swfaa 8k. Cpn. 10V SO 125 
Texaco Caoltsl 9V 90... 150 

UBS 11 89 160 

Walt Disney Pr. 12*, 89 75 

World Ban* 10V 88 ... ISO 
World Bank 1C?, 93 ... 100 
World Bank 11V 98 ... 100 
Average price change*... 
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YEN STRAIGHTS 


Australia BV 92 15 

EIB 8V « ...... 15 

Japan Airlines 7V 87... 9 

New Zealand 8V 97 ... 75 

World Bank 8V 92 20 
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15 105V 108V +0V ' 0 “"7 jrf ' 

15 WZV W3V — 0V +0V 7.79 
9 tW, 101V 0 +0V 7.S7 
15 102V 103V -0V -0V 7.58 

20 103 104 O +0V 7 .82 
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EUROBOND TURNOVER 

(nominal value in Sm) 

Euro- 
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U.S. fi bonds 
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Br. Col. Tel. 17V 88 CS GO 
Can. Utilities 17 87 CS 36 
Farm Credit 12V » CS 50 
Ga* do Francs 15 88 CS 75 
Gaz Metro 14V 92 CS... 40 

Quebec Hyd. 14 92 CS 60 
Swed. E. Cr. 12V 88 CS 60 

EEC 11V 93 ECU 50 

Elf Norge 11V 98 ECU— 38 

Amtaa 9V 87 FI 60 

Austria 7V 88 FI - WO 
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World Bank 7 88 FI 160 
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Fin. For Ind. 12V 88 C-- 30 

F. Mat. Oran). 12V 92 £ 30 

Gen, Bee. Co. 12V 89 £ 50 

Hiram Walker 14V 88 £ 25 

Mort. Bk. Fin. 11V 89 £ 15 

Norsk Hydro 12 90 £ ... 30 

Norsk Hydro 14V 87 £ 30 

Quebec 14V 89 £. 30 

SDR France 15V 92 £— 30 

SNCF 11V 89 E 30 

Tenneco lnt. J4V 87 £ 30 

World Bank 11V 91 C-.. 78 

Euratom 11 93 LujcFr ... 500 
Europe rat 12V 92 luxFr 500 


M12V 113V 0 

rnsv ii4V o 

199V 89V O 
M06V 106V o 
1103V 10*V O 
1106V 106V 0 
two WOV+OV 

98V 99V 0 

97V «V O 
104V 10«V O 
99V WO O 
99V 100V “OV 
104 104V -OV 
96V 99*. +0V 
98V 98V 0 
97V 98V 0 

98V 97V -f OV 
107V 108V +0V 
104V 106V +0V 

wovwnv +ov 

98V 99V +0V 
102V 103** +0V 
24V 24V 0 
104V 105V 0 
106V 107V 0 
23V 24*, 0 
27V 27V 0 
107V 108V 0 

108V 107 -OV 
106V 107V -OV 
96V 96V +OV 
106V 107V O 
26V 27V -OV 
102V 103V +0V 
103V 104V 0 


+0V 13.64 
0 12.66 
-OV 12.17 
— OV 13.41 
0 19.74 
0 12-76 
+0V 12*16 
0 11-81 
4-0V 12.34 
+OV 8-25 
+0V 7.66 
•HA. 7.53 
— OV 8.12 
+QV 7.72 
0 7-34 

0 14-86 
•fOV 16-91 
-t-OV 11-98 
+0V 12.11 
+0V 12-20 
+0V 12-09 
+0V 11.54 
+1 12.71 
+OV 11-28 
+0V 11.56 
+0V 13.15 
+0V 12.75 

+ov 12 .ro 

-OV 1227 
-OV 14.15 
+OV 1241 
— OV 1248 
-0** 1211 
+1 10.56 
0 11.72 


Other bonds 

Last week ... 1J2L5 

Previous week 1410-0 


* No information available 
previous day’s price. 


t Only one market maker 
supplied a price. 


STRAIGHT BONDS: The yield 
Is the yield to redemption of 
the mid-price; the amount issued 
is in millions of currency units 
except for Yen bonds where It is 
in billions. Change on weeX= 
Change over price a week 
earlier. 


FLOATING BATE 
NOTES 


DM Offer Crrfte C.cpn C.yW 


FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. Cdte=Date 
next coupon becomes effective. 
Spread = Margin above six-month 
offered rate (t three - month ; 
3 above mean rate) for U.S. 
dollars. depn = The current 
coupon. Cyld = The current 
yield. 


BANQUE SCANDINAVE EN SUISSE 


BANQUE GUTZWILLEjR, XURZ, BUNGENER S.A. NORDFINANZ-BANK ZURICH 


CREDIT COMMERCIAL DE FRANCE (SUISSE) S.A. 


BANQUE NATIONALE DE PARIS (SUISSE) S.A. 


INTERNATIONALE GEKOSSENSCHAFTSBANK AG 


BANCA DI CKEDTTO COMMERCIALS E MOBILtAKE 
BANCA SOLARX & SLUM S.A. 

BANK IN HUTTWIL 
BANK IN INS 
BANK LANGENTHAL 
BANK IN LANGNAU 
BANK NEUMONSTER 
BANK ROHNER AG 
BANQUE COURVOISXER S.A. 

BANQUE LOU1S-DREYFUS EN SUISSE S JL 


CREDIT LYONNAIS 

GONET&CIE 

E. GUTZW1LLER A CEE 

RUEGG BANK AG 

ST. G ALUSCHE CREDITANSTALT 

J. HENRY SCHRODER BANK AG 

SOCIETA BANCARIA TZCZNESE 

SOLOTHURNER HAND ELS BANK 

SPAR- UNO LEIHKASSE SCHAFFHAUSEN 

VOLKSB ANK WIL LISA U AG 


DEUTSCHE MARK 
STRAIGHTS 

Aeroport Parts BV 92... 
Aslan D. B. 8V 9Z 

Australia flV gs 

Australia 7V 92 

Bank of Tokyo 7V 90... 
Bayer Capital 7V 89 ... 
Beach am Fin. 8V 92 
Calais N. Ensipls 8 S3 
Caisee Nat. Tele. 7V 93 

ECSC 7V 93 

EEC 7V 95 

EEC 8 94 

GUN BV 89 

Gould lnt. Fin. 8V 89 .. 
H. J. Heinz lnt. BV 88 
Int.-Am. Dv. Bk. 8V S3 

Ireland 8V 91 

ITT Antilles 7 93 

McDonalds Fin. 7V 92 

Mitsui OSK 7V 88 

Mitsubishi Heavy 7", 87 
Quebec Hydra 8 S3 ... 
Sweden Kingdom 8V 89 

World Bank 7V 93 

World Bank 8V 92 

Average pries ebons 


Chengs on 
Issued BM Offer day week j 
80 tin notV -ov o 

150 70TV T014 +0V +OV 
ZOO 9SV 99V +0V +0V 
200 W6V 106V +OV +1V 
100 100V 100V 0 +0V 

ISO 103V 103V 0 O 
125 102V W3 +0V +0V 

WO 10Q*, 101 0 +t»V 

200 98V 98V -OV 0 

180 90V 99V -OV +OV 

200 100V 100V -OV +CV 

200 101V 101 ? » +0V +OV 

WO 99V «0V -OV +0V 
75 -KSV103V o -ov 
SO 99V 100V +OV -OV 
ISO 1Q1 icnv -OV +0V 
ISO 102*, 103V -OV +0V 
200 98V 99 +OV +0** 

100 100V 101V -OV +0V 

100 98 98*, -OV -OV 

ISO 101V 101’, +0V +0V 
200 TOTV tffl'i -OV +0V 
180 1Q2V 103 -OV -OV 
200 98V 98V +0V 0 

200 W3V 104V +QV +OV 


Bk. of Tokyo 5V 91 (D) OV 

BFCE 5V 98 OV 

BFCE 5V 87 OV 

Calais Nat. Tele. 5V 90 OV 

CEPME 5*« 92 OV 

Chemical NY 5V 94 ... tOV 
Credit Agricole 5V 97... OV 
Credit du Nord 5V 92.. OV 
Credit Lyonnais EV 97 OV 
Credit Lyonnais 5V 94 OV 

Credit Nat. 5V 94 WV 

EDF SV 96 XW OV 

Kan sail Is Osake SV 92 OV 
Lloyds Eurofln 5V 93 ... 50V 
lonq Term Cnd. SV 82 OV 
J. P. Morgan 5V 97 ... 50V 
Net. West. Fin. BV 91 SOV 
New Zealand 5V 87 ... OV 
NZ Steel Dev. 5V 82 ... OV 
Nippon Credit SV 90 ... OV 
Offshore Minina SV 31 OV 
Scotland InL 5V 92 ... OV 

Sac. Pacific SV 81 OV 

Soclete Generals BV 95 OV 
Standard Chartd. SV 91 (Pa 

Sweden SV 93 OV 

Sweden 5V 99 OV 

Average price changes... 


100 100V 10/6 
99V 99V 20/7 
99V WO 27/7 
89 99V 21/4 

99V 100V 10/8 
100*. 100V 23/3 
99V 9BV24/3 
99V 99V 23/6 
99 99V 1/4 

99 99** 5/7 

98V S9V 9/9 
’9V 99V 10/9 
89V 100V a/s 
100V 100V 29/4 
100 100V 27/S 
100V 100V 12/5 
100V MOV 15/7 
100 WOV 7/4 
100 100V 22/6 
WOV MOV 10/8 
99V 100V 2/5 

89*, WOV 23/3 
MOV 100V 24/5 
99V 99V 1/9 
99V 100V W/5 
99V 9SV 3/9 
99V 99V 26/8 
On day 0 mi weal 


9V 9.73 
9V 9-34 
9.94 896 
10.56 10.64 
9 94 995 
9-94 8-83 
12V 1296 

10V 10.19 
1219 1228 
9V 9.82 
SV 9.34 
10 W.04 

10.08 W.06 
10.56 W.S2 
WV 10.11 
BV 9.45 
SV 9.22 
1ZV 12*7 
10.19 10.16 
SV 9.84 
10.44 RL42 
13V 132a 
10.08 10.02 
9*7 9 JBS 
Tft.69 1IL87 
10-19 10.94 

9V 9.69 
k +0V 


CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. days 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem= Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over tno 
most recent price of the shares. 


CONVERTIBLE Cnv. Cnv. 

BONDS date price 

Ajinomoto SV 96 7/81 933 

Bridgestone Tire 5V 96 9/8Z 470 

Canon 7 »7 7/927482 

Fujitsu Fanuc 4** 9B ...10/81 6814 
Hitachi Cable SV 96 ... 2/82 515 
Hitachi Crad. Con. 5 98 7/81 1612 
Honda Motor 5V 97 ... 3/82758.8 

Kawasaki 5* 98 9/81 229 

Kumagal Guml 6V 97...10/82 400 
Kyowa Hakko SV 97 ... 2/83 782 

Manil 6 98 .... 7/91 789.5 

Minolta Camara 5 96 .. .10/81 828 4 

Murata SV 96 — 7/81 19m 

NKK 6V 96 7/81 188 

Nippon Electric SV 97... 2/82708 9 
Olympus Optic. 6V 97.. .12/82 1331 
OH sm Finance 5*» 37 ... 3/82 IMS 
Sanyo Electric 5 98 ...10/81 852 
Sumitomo Elec. SV 87... 3/82S77Jt 
Sumitomo Mat. 5V 98... 10/81 298.1 

Fujitsu 3*» 83 SwFr 3/89 Ma 

Sharp Cpn. 3*« 93 SwFr 3/83 1190 
Konlshlraku A m DM 6/82 616 
Mitsubishi H 8 89 CM jjm 063 
Sum Realty 6V 92 DM 2/83 366 


*... On day 0 an week +OV 


Financial advisor to 8te borrower : 
Skandinavtcka Enskilda Ban ken 
GOtejborg 


SWISS franc 

STRAIGHTS toeoai 

American Erpn, 4\ S3 TOO 

Asian D. 9. 5V 95 WO 

Bowatar lnt. Fin. 6 92 100 

BTR Finance 5V 83 75 

Chuaaku E Pew. 6V ST 100 
Chujiiauya Co. 5V 93... BO 
E>.-lm. Bk. Japan S S3 100 
First Inta reran 6 82 ... TOO 
Gaz de France 6 S3 ... 100 
Gothanb'g Airport S S3 SO 

HCA Finance S S3 WO 

Kyushu Elec. Pwr. 6 100 

| Manitoba Prov. BV 93... 100 
New Zealand 5V 92 .WO 
Nippon Express 8 S3 ... SO 
Nippon Koksn 5V 93 ... 100 
Nisahln Steal Co. 6*. 92 Km 
Norsk Hydro Sh 88 ... 100 

.OKG BV 93 00 

Quebec BV 92 i«» 

Shikoku El. Pow. 5V S3 100 
Tokyo B. Fewer 5V 82 TOO 
Tranaeanada Pipe SV 93 TOO 
Un. Bk. Norway SV 93 80 

Volvo 5V 91 60 

Worid Bank SV 93 100 

Atwaga price changes... 


Change an 

I Bid Offer day week yield 
98 98V O -OV 4.89 

98 98V +OV -OV 6.10 

101V 102 +0V -IV 8.74 

96V 96V 0 +1 6.09 

100 WOV +0V -OV AW 
96 98V 0 -OV 6,41 

96 96V +0V -OV 5.52 

102 102V +0V -1 5.71 

101V 101V -OV -OV 6.78 

99 99V 0 -OV 6.13 

98 96V -OV -IV 5.SZ 

H9V 99V -OV -IV AW 

101V 101V +OV -OV 8.00 
199V 100V 0 -OV 6JS 

100 100V -OV -1* E.9B 

90 96V +0V -IV 8-16 

99 99V 0 -IV 8.49 

97 97V +OV 0 8.79 

101V W2 +0V +OV 8-48 

101 101V +OV -IV 6.59 

BE* Z 96V 0 “OV 6TB 

lOCH, Wtv +OV — OV 6.73 
99 99V +1V +1V 537 

96V 98V +0V -1 5-83 

9BV 99V +BV -IV 5.43 
100V WOV +OV -OV 6-45 
On day +0V sa week -OV 


Chg. 
Bid Offer day 
93V 9«V -OV 
10OV 10ZV -2 
183 186 +2V 
101V W3V -OV 
98V W +0V 
89 91 -OV 

118V 117V +OV 
78V 77V +OV 
109 110V -OV 
106V 107V +0V 
122V 123V +3V 
TSV 74V -OV 
WOV 102V +2V 
94 8SV -1 
727V 12»V -OV 
io4V we +ov 
wav wbv -ov 
86V 88 -1 
*B*i 101 -MV 
70 71*. O 

107V WV +0*, 
1«V 118V +3V 
111V H2V O 
105*, IMP, +«V 
108V 109V -OV 


O The Financial Time a lad.. 1383. Reproduction fa> whole 
or in part In any tom not permitted without written 
consent. Data supplied by DATASTREAM lnt* mad anal. 


The list shows the 200 latest 
international bonds for Which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Kredlet- 
banfc NV; Credit Commercial de 
France; Credit Lyonnais: Com- 
merzbank AG; Deutsche Bank 
AG; Westdeutsche Landesbank 
Girozentrale; Banque Generals 
du Luxembourg SA; Banque 
Internationale Luxembourg; 
Kredietbank Luxembourg; 
AJgemene Bank Nederland NV; 
Pierson, Heldring and Pierson; 
Credit Suisse/Swisa Credit Bank; 

Union Bank of Switzerland; 
Akroyd and Smilhers: Bank of 
Tokyo International; Chase Man- 
hattan; Citicorp International 
Bank; Credit Commercial de 
France (Securities) London; 
Daiwa Europe NV; Del tec 
Securities (UK); EBC; Fire* 
Chicago; Goldman Sachs Inter- 
national Corporation: Hambros 
Bank; EBJ International; Kidder 
Peabody International; Merrill 
Lynch; Morgan Stanley Inter- 
national; Nomura International; 
Orion Royal Bank; Robert 
Fleming and Co.; Samuel 
Montagu and Co.; Scandinavian 
Bank; Sodete General* Strauss 
Turnbull; Sumitomo Finance 
International; S. G. Warburg and 
Cu Wood Gundy. 


Closing prices on March 18 
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C. H. Beazer rises to £2.3m 
and lifts interim dividend 


.r.-s: 

• .. S' 


AN INCREASE from £L65m to 
£S-28m in pre-tax profits is 
reported by t tt Beazer. the 
Bsflb-basefi property developer 
and contractor, for ti>e half-year 

to December 31, 1982L 

Tbe interim dividend is raised 
'from 2.7p to 3p net— Jast year's, 
total was 8p from pre-tax profits 
of £4m. Dividends absorb 
£333,000 against £249.000. 

Hr C. E C. Beazer. (tie chair- 
man, says housing cooftaaes to 
be die dominant activity .in. the 
group's trading, and- be reports 
that tbe. situation on a national 
basis appears to be improving. 
This should be reflected in a 


higher number OF completions 
in the current year. 

: Building materials is now 
becoming one of the group's 
major activities and made a 
significant contribution to tbe 
half-year results. Altogether the 
STOup has five divisional activi- 
ties and, in general, he says 
trading conditions have been 
competitive but. in spite of the 
severe recession, he is confident 
that the results for the full year 
will be satisfactory. 

Beazer turnover for the first 
half improved substantially from 
£18-35 tn to £27.26m. There was a 


tax charge of £685,000 compared 

with £297,000. 

Since the year-end, Beazer has 
acquired 50 acres of land in 
Oxfordshire and Berkshire for 
residential development for a 
total consideration of more titan 
£3m. 

An offer for R. Green 

Properties, made in December, 
was lapsed in February. There 
has since been an offer for 
Second City Properties. The 
recommended offer was made by 
County Bank, and a capital 
reorganisation of City is to be 
proposed to reduce expenses of 
the offer. 


Harvard forms 
market for 
Norman Bailey 

Licensed defier Harvard 
Securities wiH be making- a 
market in (be shares of Norman 
Bailey Avi atio n following a 
placing of 1.17m shares, 58 per 
cent of tbe equity, at 34p each. 
Net proceeds will be used in 
the business. 

Approximately half the 
company’s business fa helicopter 
maiitfenance. Norman Bailey 
also carries out work on fixed 
wing aircraft, has training 
schemes for helicopter pilots, 
operates, charier helicopters and 
seHs aircraft on a brokerage 
basis. 

In the eight months to 
November 30, 1982 the company 
made a £10,978 profit It Is 
foreeasting not less than £81.000 
for the period to December 1983. 


Norfolk Capital Group 
falls further into the red 


HOTELIER. Norfolk Capital 
Group moved further into the 
red in the year to September 30 
1982 from taxable losses of 
£29,248 to £395,501. Turnover 
edged ahead from £8 .23m tn 
£8-34m. 

With losses per 5p share given 
as 2.08p. (0.15p) the year’s divi- 
dend is cut from 0.5p to 0.2p 
net 

Lady Joseph, chairman, says 
the increased losses were tbe 
inevitable consequence of closing 
the Royal Court Hotel, Stoane 
Square, for refurbishment for 
practically the whole of the year 
and of other refurbishment and 
development projects. 

She says in due course the 
group should enjoy the returns 
obtainable from hotels of a 


higher standard but this cannot 
be achieved without considerable 
costs in the short-term. 

The refurbishment at the 
Royal Court was only completed 
two months ago. and although 
initial trading has been encour- 
aging, business is still building 
up and remains well below the 
levels which the directors 
confidently expect to achieve. 
This will affect tbe results for 
the current year, she adds. 

There was no tax charge (£328 
credit) and after an extraordi- 
nary credit of £290,837 (£190.000) 
for the surplus on the sale of 
hotels and properties, the attri- 
butable losses emerged at 
£104.664 (£219,100). 

Current cost adjustments 
increased the taxable losses to 
£417.077 (£2.079). 


RESULTS AND ACCOUNTS IN BRIEF 


All MUCKLOW GROUP (properly 
rental, estate devel op me m ) — Nat 
tnatrim dividend of 2.1 p (2p) lor the 
■lx months to December 31 182: pre- 
tax profits £2.41 m (£L33m); earning* 
per 2Sp a Ita re 3.S7p (3Jp): grata 
rental* £3_24ra fB.OScn); trading turn- 
over £9201.000 (Q.44m). Chairman says 
that Che economic environment remains 
depressed but he e xp ect * a modest 
Improvement in second half pre-tax 
profile. 

MONTFURT (KNITTING MILLS) — 
Pre-tax loan (or 1082. £346.048 
(C706S3O): turnover CIO.BSm (CO.BIra), 
including exporta ol El. 14m (£708,688); 
tax release £18.430 (€20.893): extra- 
ordinary debits £70.703 (nil): lose 
deducted from reserves £341,822 
(£718.870). Lode per 2Sp share 9p 


(22.88p) on n net basis, end 8.4Bp 
(22s) on a nil basis. Directors say 
group traded at a profit during final 
quarter. 

BTR SOUTH AFRICA (82 per cent 
owned subsidiary of BTR)— For 1982: 
dividend 4S cents (6S cents); sarnlngs 
per share 87.* cents [106 cants); turn- 
over H169m (Cl 61m): pre-tax profits 
R23Sm (RZ7.2m). Directors not publish- 
ing forecast but confidant in re- 
organisation and streamlining pro- 
gramme. 

LONDON AND ST LAWRENCE IN- 
VESTMENT COMPANY— For six months 
to February 28 1983; revenue £180.000 
(£151.000): total Mists E8.04nr 

(C5.87m); asset value per ahare 40-23p 
(28.41 p). Chairman says grots revenue 
for lull year expected to show Increase 


1L&$56,600,000 Guaranteed Floating Rate 
Notes due 1987 

C ITOH & CO. LTD. 



" Unconditionally guaranteed l)y 

THE DA1-ICHI KANGYO BANK LTD. 

In Accordance with the provisions of the Reference Agency 
Agreement between C. Itoh & Co. Ltd. and Citibank, NJL, 
dated March 14, 1980, notice is hereby given that the Rate of 
Interest has been fixed at 9J% pja. and that the interest 
payable on the relevant Interest Payment Date, September 
21 1863, against Coupon No. 7 wOl be US$349.17. 

March 21 £963, Infidon /vnOAM/Ab 

By: Citibank, NJL (CSSI Dept.), Agent Bank Uf//aAmO 


over thst previously reported, but per- 
haps lass than present increase, dire 
to timing of dividend payments. 

GEORGE OLIVER (FOOTWEAR) — 
Results for 1982: Turnover £31 .76m 
(£17.52m): pre-tax profit El .43m 

(Cl ,31m) Including property ultra 
£412.000 (£196.000): tax credit £97.000 
(£329,000 debit): extraordinary credits 
£1 04m (El .83m): uminga par 25p 
ahare 27 Sip (18. lip): dividend 6p 
(5-21 p) net with final of 4.88p (4p). ' 

LYON AND LYON (Ford main 
dealer, vehicle repairer)— Results tor 
1982: Turnover £11. 99m (00.06m): 

profits £209.000 (£354.000) before tax 
£10.000 (£50.000): .earnings per share 
5.91 p (S.17p): dividend 5p (6p) with 
final of 3 Jp (4.5p). 

H- WOODWARD AND SON (commer- 
cial vehicle end car distributor, 
eng inear)— For year to September 30 
1982: Dividend 1.7p (1.7p) making 
2-2 p (2.2a); turnover £13D9m 
(£1 0.38m): pre-tax profits £211.600 
(£180.916): tax £30.320 (credit £8.226): 
extraordinary debit nil (£29.507): 
stared earnings par share 7.52p 
(7.s3p): CCA pre-tax profits £140 
(£ 111 ). 

GOODMAN BROtmS (clothing 
manufacturer)— ReauHa tor six months 
ended October 31 1982: Turnover 

£5 -21m -(IS, 28m). including 
Ct.lm (£1.33rn): pre-tax profile £88.000 
(£183.000 leas). 


Sharpe & 
Fisher up 
11% to 
£1.29m 

WITH a rise in secood half 
taxable profits from £743,000 to 
£9824)00, builders' merchant and 
Dry stores grow Sharpe & 
Fisher ended 1982 11 per cent 
ahead at £ 1.29m, compared with 
£ l.l6n>. Turnover for tile 12 
months advanced by 25 per cent 
from £27. 04m to £33B7m. 

Tbe year's dividend is being 
raised by 11 per cent from 1.8p 
to 2p net with a final of 1.45p 
(1.25p). Earnings per share are 
given as 5-5p (4.8p). 

The directors say that after a 
poor start to 1982 caused by tbe 
severe winter, tbe builders’ 
merchant division improved 
substantially in tbe second half, 
and tins Improvement has 
continued so far into 1963. 

Tbe group’s Sandfonfa DIY 
stores bad another satisfactory 
year with Increased profits they 
soy. The surplus was arrived at 
after charging all initial costs 
of new branches at Gloucester 
and Newbury. 

Tax took £384.000 (£364,000), 
leaving net profits of £902,000 
(£792,000), while current cost 
adjustments reduced tbe taxable 
figure to £888,000 (£795.000) and 
earnings per share to 3p (2.8p). 
The dividend absorbs £331.000 
(£297,000). 


Friends 9 Provident 
expands in Canada 


BOARD MEETINGS 

Tbs following coin pan la a have notified 
datat ol board moating* to the Stock 
Exchange. Such meetings are usually 
hold for the purpose of considering 
dividends. Official indications are not 
avalisbio as to wfasihor the dividends 
are Interims or finals and tbe sub- 
divisions shown below are baaed 
mainly on last year" a timetable. 

TODAY 

Jnlarima: Reliable Properties, Thomas 
Nationwide Transport. 

Finals: Wsvsriay Cameron, WiQay. 

FUTURE DATES 


Apr 22 

Mar 29 
Apr 2D 
Mar 23 
Mar 28 
Mar 29 
Mar 30 
Mar 25 
Mar 30 
Apr 7 
Mar 25 
Mar 30 


Kwik Sava Discount 

Finals: 

Booker McConnell 

Brixton Estate 

CAMRA (Real Ala) Invaatmanta 

Freemans 

Olynwed International 

Guardian Royal Exchange 

Harris Queonsway — 

Home Counties Newspapers ... 

Ladbroke 

Relyon 

Walr - 


FT Share 
Information 

The following securities have 
been added to the Share 
Information. Service: 

Austin (E.) ft Sons (Section: 
Industrials). 

KngUah ft Dutch Investment 
Trust NV (Part. Cert.) (Invest- 
meat Trusts). 

Insurance Corporation of Ireland 
(Insurances). 

Sweden 131% Lou Stock 2010 
TlntTBahk ft O'seas Govt SL 
Issues). 


FINANCE FOR INDUSTRY TERM DEPOSITS. 

Deposits «rf£L00O--£5<y)O0 accepted for fixed (eras of 3-10 years. 
Interest paid (posfi, half-yearly Rates foe deposits received not later dm 
25/3/83. 

3 4 5 87 8 9 10 

% 10* 10* 10} 11 111 11* 11* 11* 

Deposfa to and further iirfbrnu tion from The Treasurer; Finance foe 

MWneriooRd^ London SE18XP (01-928 78 22, Ex l 367). 
Cheques payable to "Bank ofEngfand, afc EET FR 
is the holding company for ICFC. 


ixpuHEtrawai 
Industry pic, 91 V 

FFI 


We are pleased to announce the opening of a 

Representative Office in Japan 

County Bank Limited 
The Imperial Tower 
1-1, Uchisaiwai'-cho 1-chome 
Chiy odarku, Tokyo 100 

Telephone: (03) 501-7481 Telex: J 2228436 COUNTY 
I. C. Ferguson -Representative 

County Bank 

International Merchant Bankers 

■ Securities Vndemviting, Trading & Placement ■ Interest Rate/Cunency Swaps 
Investment Manijgflnenr * Corporate Financial Advice ■ Acquisitions & Divestitures 

II Old Broad Street, London EC2N IBB, England 

& National Westminster Bank Group 


M- J. H. Nightingale & Co. Ltd. 


27/38 Lovtt Lane London EC3RBEB 


£000'* 
capitalisation 
4,631 


Telephone 01-621 1212 
P/E 


Company 


A*jl Bril. lnd. Onl. ... 

— Axs. Brit. lnd. CULfi... 

3. 70S Aimpfung Group — . 

850 Armitage A Rhode# ... 

18.758 Bardon Hill 

1.688 - CCL line Conv, Praf.— 
3.320 Cindlco Group ........ 

4.024 Deborah Service* ...... 

6,725 Frank HdtwU 

— Frank Horacil Pr Ord 87 

.J78 Frederick Parker 

827 George Blair 

X309 lnd. Precision Casting* 

3,792 (sit Conv. Prel. 

A8ia Jackson Group 

Z7JQ52 Jamas Bur rough 

1B30 Robert Jenkins 

3.7B0 -Scrotum* “A" 

2.783 . Tfefday & Carlfel# ...... 

4.082 Uni lock Molding* 

8.414 Witter Atoxandar 

W. S Yea in 


. MM 


6.161 


Change Grass Yield 
Fries on weak dtv.(p) % 

Fully 
Actual taxed 

139 

-2 

6.4 

4.6 

8.1 

10.6 

15* 

-2 

10.0 

65 

— 

— 

8* 


8.1 

9.5 

7.3 

12 5 

34 

—i 

4.3 

12.6 

3.8 

8.7 

307 

+1 

71.4 

3.7 

12.9 

18.2 

135 

. +1 

1S.7 

11.6 

— 

— 

210 

-» 

178 

8.4 

— 

— 

52 


8.0 

11.5 

3.4 

9 3 

874 

+1 




7.3 

7.8 

86 

4-1 

8J 

10.1 

98 

10 2 

67 



7.1 

10.8 

4-2 

67 

34 

-1 

— 



5.9 

12.3 

79 

— 

73 

9.2 

10.1 

12.7 

158 

— 

16.7 

99 

— 

*— 

1*5 

+ t 

7.5 

6 2 

44 

9.1 

196 

+6 

96 

4.9 

14.3 

15.9 

150 

—4 

20.0 

13 3 

1.8 

23.8 

73 ■ 

_ 

57 

78 

95 

11.4 

11* 

— 

11 4 

100 

5.1 

B.B 

26 

— 

0.48 

1.8 


— 

66 

_ 

6.4 

87 

4.7 

6.8 

264 

+ 1 

17.1 

6.3 

4.1 

8.4 


Price* n«w available « P«»»l 46M6. 


DAI-ICHI KANGYO BANK LTD. 

US $25,000,000 Floating Rate 

Negotiable Certificates of Deposit 26.3.85 

Notice Is hereby given pursuant to the 
Terms and Conditions of the Certificates of 
Deposit that for the six months from 
22nd March, 1983 to 22nd September, 1983 
the Certificates will bear an interest rate 
of 9 15/16 % per annum . 

London & Continental Bankers Limited 

Agent Bank 


Friends’ Provident Life Office, 
a major UK mutual life company 
is expanding Its Canadian opera- 
tions by acquiring a controlling 
interest Id Seaboard Life Insur- 
ance Company of Vancouver. It 
is paying CARMA Limited of 
Edmonton C$15, 6m for Its 99 
per cent equity bolding in 
Seaboard and will make a public 
offer for the remaining shares 
at the same price of C$41 per 
share. 

Friends’ Provident already 
operates in Canada through Its 
subsidiary. Fidelity Life Assur- 
ance Company, which is also 
based in Vancouver. Its area of 
operations Is confined to the 
Western side of Canada. 
Premium income of Fidelity in 
1981 was C$4 lm and assets 
am our fad to C$106m. Business 
is mainly ordinary life, but the 
company is diversifying into 
pensions. 

Seaboard had a premium 
income of C$34ro in 1981 and 
assets of C$S4m. The company 
offers specialist life Insurance 
lines, but recently has expanded 
into ordinary life. 

The two operations will 
compliment each other and 


Friends’ Provident regard tbe 
two companies as providing 
strong base for future develop- 
ment in Canada. 

The deal bas tbe approval of 
the Canadian Foreign Invest 
ment Review Agency and 
Friends' Provident has given an 
undertaking to the Agency to 
amalgamate the two companies 
within two years. 


RMC GROUP 
TRINIDAD SALE 

KHC Group, the producer of 
ready mixed concrete, is to sell 
off 60 per cent of its Trinidad 
company to local interests for a 
net ITS 15.8m (£4-38m). 

RMC will offer 7.2m srock units 
in Readymix (West Indies) for 
sale at TTS2.25 each bin will 
retain a 40 per cent holding in 

tbe equity as well as representa- 

tion on the board. 

RMC has also agreed to 
provide technical services, 
bas reached agreement with the 
relevant Trinidad authorities for 
the offer for sale. Subscription 
lists open this week and close 
on April 5. 


KENNINGS HAS 51% OF 
WESTERN OFFSHOOT 

Western Motor Holdings and 
Kennlngs Motor Group have 
reached agreement whereby 
Hennings will subscribe for a 
further 133,796 ordinary shares 
of £1 each, at par. of Distributor 
Deliveries currently a subsidiary 
of WMH. This transaction, whicn 
will result in Hennings owning 
51 per cent of the ordinary share 
capital of DD. is expected to be 
effective from May 1983- 

The total amount to be pro- 
vided by Hennings by way of 
additional shares and loans is 
£lm. As a result, tbe group 
borrowings of WMH will be 
reduced by the elimination of 
borrowings of DD and loan 
repayments, in total, amounting 
to £3.6m. 


CHARTER/ ANDERSON 

Charter Consolidated has 
claimed that a statement issued 
by Andersen Strathclyde ignores 
tbe most important issues 
relating to Charter's bid for tbe 
company. These are: 

• No account was taken of tbe 
interest cost and trading losses 
arising from the acquisition of 
National Mine Service Company, 
On a pre-tax annualised basis 
these could reduce Anderson's 
profits by £4.4m. Charter says. 

• Anderson did not mention 
the cash flow implications of the 
NMS acquisition nor of ifs effect 
on tiie Anderson balance sheet 

• Anderson admitted “difficult 
trading and employment condi- 
tions" but failed to comment on 
the future, Charter points out 


SHARE STAKES 


The North British r«a«(|i»w 
Investment Company — Scottish 
Ontario Investments Company 
bas disposed of 500,000 ordinary 
shares reducing holding to 
137A)0 shares (2 per cent). 

Martin The Newsagent — Mr 
B. H. S. Martin, director, has 
acquired 11,500 ordinary shares. 
Mr J. B- H. Martin, Mr P. J. 
Martin and Mr D. W. Martin, 
directors, have each acquired 
3.232 ordinary shares. Mr J. B. H. 
Martin. Mr P. J. Martin, Mr 
D. W. Martin and another have 
acquired as trustees a total of 
156.500 ordinary shares. Mr 
P. J. Martin, Mr D. W. Martin 
and another acquired as trustees 

10.000 ordinary shares in which 
Mr J. B. H. Martin hae the entire 
beneficial interest. 

Arthur Lee and Sons— Caparo 
Group has sold L5m ordinary 
shares reducing interest to 

724.000 ordinary shares (2J4 per 
cent). 

Alpine Holdings — Kean and 
Scott Holdings has acquired an 
interest in 1,077,500 ordinary 
shares (9.36 per cent). 

Coalite Group— Tbe company 
bas been informed that Norwich 
Union Insurance Group bold 
6,067,304 ordinary shares (7.055 
per cent) of the issued capita]. 

Unigronp — Hr Harvey Michael 


Ross has reduced his holding tn 
the company by 50,000 shares in 
a total of 315,920 (6.87 per cent) 
Fleming Far Eastern — Pruden- 
tial Corporation has disposed of 
220,000 (0.44 per cent) ordinary. 
Their holding is now 5.72&8M 
(114)7 per cent). 

Lake and Elliot — Yriverton 
Investments has disposed of 
its Interest in 560,000 ordinary. 

Bremner — The London Life 
Association holds 380,000 
ordinary (6.884 per cent). 


OMROMWBa 

ELECTROMCSCO. 


Notice is hereby often that the 
Board of Directors of the above 
company have resolved to 
make a free distribution to 
shareholders of common 
shares of Yhn 50 each by the 
capitalisation from reserves 
effective 1st April 1983. 

The New shares still be allotted 
to shaiehoklers appearing on 
the Share Register at the dose 
of business on 3ist March 1983 
in the ratio of one new share 
for every ten shares hekJ and 
wilt rank equal to outstanding 

shams. 

Holders of Bearer Depositary 
Receipts (B.D JlsJ are advised 
that in order to claim their 
entitlement. Coupon No. 37 
should be bdgeawfth one of 
the under noted Banks as from 
the 23rd May 1983, where 
special listing forms are 
available— 

Hill Samuel & Co. Limited, 


KredletbankSA, 

Luxembourgeoise, 

43, Boulevard Royal, 
Luxembourg. 

Bank of Tokyo Limited, 
Immermarmatrasae 43, 

4000 DussekJorf. 1 
Federal Republic of -Germany. 
Bank of Tokyo Limited. 
Sutherland House, 3 Chafer 
Road, Hong Kong. 

Bank of Tbkyo Limited, 

4WB Rue Selme-Anne, 

Paris 1, Franca. 

Bank of Tbkyo Limited, 
Avenue Des Arts, 47/491 
1040 Brussels, Belgium. 
Attention Is drawn to the fact 
that one Depositary share Is 
equivalent to 5 Common 
Shares of the Company and 
new BiXFLs. can be issued 
only In multiples of 200 
Depositary Shares. Any lesser 
number will be sold and the 
proceeds distributed to the 
persons entitled thereto. 

Any further information 
required may be obtained on 
application to any of the above 
mentioned Banks or to Bank of 
Tbkyo Tnisd Company 100 
Broadway, 

New York. 

Hill Samuel & Co. Limited, 

45, Beech Street, 

London EC2P2LX. 


Editor’s 

Proof 

Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
the Financial 
Times 
Syndication 
Service. 

The FT Syndication Service 
provides publications of all 
sizes with access to the FTs 
worldwide news-gathering re- 
sources and unrivaBed edito- 
rial expertise. 

As a subscriber, your pub- 
lication could benefit in sever- 
al ways. You could receive a 
constant flow of international 
and City news. You could rep- 
roduce news and feature ma- 
terial from the FT Itself as weB 
as using specially-prepared 
syndicated articles. 

To find out more, please 
contact our Syndication Man- 
ager. Dennis KUey, at Bracken 
House, 10 Cannon Street. 
London. EC4P 4BY. United 
Kingdom. Tel: London 
248.8000. 
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PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in tbe next few weeks are given in the 
following table. The dates shown are those of last year's announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“Announcement last year." 


Data 

Adwest Apr 14 

'Armstrong 

Equipment Mar 23 

Aurora Apr 7 

Automotive 

Prods.. .Apr 8 

•BAT tnda Apr 7 

•8ICC Mar 23 

Babcock lnd....Mar 30 
Bank of 

Scotland Apr 13 
Barrow 

Hapbum Apr 14 

Ball (A.) Mar 23 

"Blackwood 

Hodge...Apr 15 
Bluo Ciicle ...Apr 28 
'BDokar 

McConnell... Mar 2B 

Bo water Apr 6 

Bowthorps ...Mar 31 
•Brent Cham* Mar 22 
'British 

Aerospace... Mar 29 
British 

Printing... Apr 5 

Britoil ....Mar 25 

Brown Bovsri 

Kant... Apr 30 

Bryant Apr S 

•Bunzl Mar 29 

Burnish Oil Apr 14 

Cape Inda. ...Mar 28 
"Chanarhouss 

Group. ..Mar 28 
’Chatarfiousa 

Pet Mar 23 
Coatu Bros. ...Apr 8 
Croda Inti. ...Mur 31 

Currys Apr 19 

•DRG Mar 23 

Dalta Mar 28 

•Dunlop Apr 21 

•Eagle Star Mar 23 

Empire Stores.. .Apr 21 
Exco Inti. .. Mar 29 
Expamet I nil... Apr 7 
Flight 

R*fualling...Apr 29 

•Freemans Mar 28 

"Gill & Duffus-Apr 13 

Glaxo Apr 5 

Glynwod Inti. ..Mar 28 

GRE Mar 25 

Hambro Lila ..Apr 14 
Harris 

QuBansway...Mar 25 
Hawker 

Siddeley...Apr 21 
Hapwonh 

Ceramic. ..Mar 24 
Highland 

Dlat....Apr 11 

"HME Mar 21 

"lbs lock 

Johnson. ..Mar 31 
IMI Mar 29 


Announcs- 
mant last 
year 

Interim 2.1 

Interim 0.35 
Final nil 

Final 2.0 
Final 8.5 
Final 7.04 
Final 36 

Final 11 

Final 1.4 
Interim 1.7 

Final 0.7S 
Final 11.75 

Final 2.12S 
Final 7.2S 
Final 1.BB4 
Final 1.7 

Final 4.8 

Final nil 
Final due 

Final nil 
Interim 1 .0 
Final 3.5 
Final 7 
Final 1.7 

Final 3.0 

Final 0.5 
Final 2.42 
Final 2.26 
Final 4.2 
Final 3.0 
Final 1.82 
Final 2D 
Final 11.429 
Final 1.35 
Final 2 S 
Final 2.5 

Final 2 JS 
Final 2.25 
Final 4.8 
Interim 4.5 
Final 4.9 
Final 10.75 
Final B.Q2 

Final 3.0 

Final 5.8 

Final 3.0 

Interim 0.88 
Interim 2.5 

Final 3.0 
Final 2.5 


Data 


Announce- 
ment last 
jraar 


"Klein wort 

Bens on... Mar 29 Final 7.0 
■Kwik Sava 

Disc....Apr 22 

"Ladbroke Apr 7 

Ulng (4.) -Apr 27 

Laird -Apr 5 

Laporte Apr 22 

Lead Inda Apr 7 

Legal and 

General.. .Mar 31 
•Lax Service ...Mar 25 
"Lucas Inda. ...Mar 31 
Marks 6 

Spencer.. .Apr 29 
Mantles (J.) ...Apr 20 

Minat Apr 13 

Morgan 

Crucib!e...Apr 15 

NEI Apr 13 

Newarthill Apr Z7 

•Ocean 

Transport... Mar 23 
"Peachey Prop... Mar 22 
Phoenix 

Asscs—Apr 7 

■Prudential Mar 23 

RMC -Apr 21 

"Reckln and 

Colman,..Mar 29 

Reed 

(Austin). ..Apr 7 

Rock wars Mar 24 

R1Z Apr 15 

■Rugby Portland 

Cement.. .Apr 11 
Ruah and 

Tompkins — Apr 22 
Samusi Props.. -Apr 22 
•ScotUati 

Metropolitan. ..Apr 8 
•Senior Eng. ...Apr B 
Simon Eng. ...Apr 28 
”5lough Esu. ...Mar 23 
"Smith and 

Nephew„.Mar 22 
Smitha lnd* ...Apr 20 
Smith (W.H.)...Apr 28 
"Stndrd. Chrtrd. 

Bank. ..Mar 22 
•Sun Alliance. ..Apr 6 

•Tarmac Apr 26 

Taylor 

Woodrow.. Apr 15 
•Telephone 

Rentals.. .Apr 27 Final 5.15 
Tozer Ksmsley and 
MiIlboum...Apr 17 
Travia and 

Amold.-Apr 26 

•Trieentrol Mar 24 

•Weir Mar 30 

•Willi* Faber ...Mar 22 
■Wimpey 

George .Apr 28 
* Board masting intimated, t Rights 
issue since made. $ Tax tree. § Scrip 
issue eince made. 9 Forecast. 


Interim 1.6 
Final 3 .827 
Final 1.875 
Final 24) 
Final 33 
Final 5.98 

Final 9.0 
Final 4.2 
Interim 24 

Final 2.85 
Final 3.05 
Final 2.69 

Final 4 
Final 2.75 
Final 8.0 

Final 4.7 
Final 4.7 

Interim 2.25 
Final 9.5 
Final 5.8 

Final 6.0 

Final Z46 
Final 30 
Final 10.5p 

Final 2.65 

Final 2.75 
Interim 1-3 

Interim 1.5 
Final 0 76 
Final 8. 6 
Final 2076 

Final 2,7 
Interim 4.0 
Final 1.071 

Final 2342 
Final 23.fi 
Final 120 

Final 13.157 


Final 0.3 

Final 3.89 
Final 5 6 
Final 1.75 
Final 10.7 

Final 1.95 


LADBROKE INDEX 
based on FT Index 
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BASE LENDING RATES 


A3.N. Bank 10 J% 

A1 Baraka Inti. Ltd.... 10*% 

Allied Irish Bank 104% 

Amro Bank 104% 

Henry Ansbacher 104% 

Arbuthoot Latham ... 101% 

Arm co Trust Ltd 10* % 

Associates Cap. Corp. 11 % 

Banco de Bilbao 10]% 

Bank Hapoailm BM ... 10*% 

BCCI 104% 

Bank of Ireland 104% 

Bank Leumi (UK) pic 104% 

Bank of Cyprus 10* % 

Bank Street Sec. Ltd. 104% 
Banque Beige Ltd. ... 10]% 

Banque du Rhone 11*% 

Barclays Bank 10*% 

Beneficial Trust Ltd.... 114% 
Bremar Holdings Ltd. 114% 
Brit. Bank of Mid. East 105% 

I Brown Shipley 11 % 

Canada Perm't Trust 11 % 
Castle Court Trust Ltd. 11 % 

Cayzer Ltd 105% 

Cedar Holdings 11 % 

I Charterhouse Japhet... 104% 
Cboulartons 115% 

Citibank Savings DO % 

Clydesdale Bank 105% 

C. E. Coates 11 % 

Comm. Bk. of N. East 105% 
Consolidated Credits ■■■ 11 % 

Co-operative Bank *105% 

The Cyprus Popular Bk 105% 

Duncan Lawrie 10*% 

E. T. Trust 115% 

Exeter Trust Ltd 115% 

First Nat. Fin. Corp. 135% 
First Nat Secs. Ltd. 13 % 

Robert Fraser 111% 

Grindlays Bank ti04% 


I Guinness Mahon 104% 

IHambros Bank 105% 

Heritable ft Gen. Trust 104% 

I Hill Samuel 8104% 

C. Hoare & Co tlOj% 

Hongkong ft Shanghai 104% 
Kingsnorth Trust Ltd. 12 % 
Knowsley ft Co. Ltd. ... 11 % 

Lloyds Bank 104% 

Mallinhall Limited ... 104% 
Edward Manson ft Co. 12 % 

Midland Bank 104% 

(Morgan Grenfell 104% 

National Westminster 104% 

Norwich Gen. Tst 10J% 

P. S. Refson ft Co. ... 104% 
Royal Trust Co. Canada 104 % 
Roxburghe Guarantee 114% 
Slavenbarg's Bank ... 104% 
Standard Chartered 
Trade Dev. Bank 104% 

Trustee Savings Bank 104% 

TCB ll % 

United Bank of Kuwait 104% 
Volkskas Inti. Ltd. ... 104% 
Westpac Banking Corp. 101% 
Whlteaway Laidlaw ... 11 % 

Williams ft Glyn's 105% 

Win trust Secs. Ltd. ... 101% 
Yorkshire Bank 104% 

| Members of tire Accepting Houses 
Committee. 

7-day deposits 7.5%; 1-month 
7.75%. Short-term £8,000/12- 
months 10.7%. 

7-day deposits an sums of: under 
£10.000 7V-’». £10.000 up to £50.000 
BV/.. £50.000 and over 9%. 

Call deposits £1.000 and over 7>i%. 
21 -day deposits ovar £1.000 8*1% . 
Demand deposits 7*<%- 
Morigage base rate. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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A FINANCIAL, TIMES SURVEY 

WORLD BANKING 

Part 1, 9th Hap 1983 Fart 2. 16th Hay 1983 

The Financial Times proposes to publish a Survey on the above. The provisional editorial synopsis Is set out below: 
PART 1 

INTRODUCTION: The problems facing the world’s banks have escalated rapidly over the past twelve months. Many 
of their domestic and International clients have run into difficulties and this has badly shaken confidence In the world 
banking system. Many banks are reviewing their international strategies after a decade of unprecedented foreign 
expansion. 

Editorial coverage will also include: 

World Economy — Central Banks — The International Interbank Honey JHarkefs — The International Agencies — 
The Oil Price and Oil Honey Markets — Sovereign Bisk Analysts — The Problem Countries — Europe’s Banking 
System: Country profiles 
PART 2 

INTRODUCTION: The business of banking: a look at how banks are coping with the major changes in their operating 
environment. Increasing regulatory controls, rapidly changing customer demands, a deterioration in the economic 
climate, plus competition from new sorts of financial service companies are all combining to test the responsiveness 
of bank managements. In an industry noted for its traditional conservatism the banks are playing for high stakes. 
Editorial coverage will also Include: 

Retail Banking — Correspondent Banking — Corporate Banking — Technology — Financial Services 
North America — Israel — Middle East — Asia and Pacific Basin — Caribbean — Latin America — Africa 

For further information and advertising rates please contact: 

HELEN LEES 

Financial Times, Bracken House, 10 Cannon Street, London EC4F 4BY 
Tel: 01-348 SOW ext. 3238 Telex: 885033 FINTDH G 
The size, contents and publication dates of Surveys in the Financial Times are subject to change at the 

discretion of the Editor. 
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« 12% 12% »% +% 

2* 32 3 018 7% 7% 7% 


IngR 

WS8 


17% ft 
2ft ft 
51% 351, 

3ft 23% 

X 0% 

25% 12% 

37 18 talc 

1% % tatlnv 

45 13% Magfe 

3ft 2ft WgB 
27% 0% WHFn 
19% 15 ncpSe 
69% 35% 

,48% 78% 

3ft 16% 

X 22% 


£75 0 8 S3 2 ft 2ft 
« 18 TO 220 8% 
n 18 47 7% 

£60 58 0 201 45% 
PI2X78 79 31% 30% 

5016 
1P43 2B 
PM.2S35 


a 


US 3ft 30% 
5* 23% 23% 


7 -% 

6ft -% 
ft -% 

44 +% 

10% -% 
70 +» 


PI344 0 
0B750 
pf£SB0. 
pC52 1£ 
(A27511. 
(f7W 0 
(4772 0 


0 1404 U47% 


47% +2% 


p? 1ft 1^ 17% - 




31 


X 

13 

£ 

20 

49 

15 

t 

0 


3--* 

-% 


17 


l 


13% 7 W4W 

10% 2% *f«r 

21% 0% HKtaf 

35% 23% 

38% 21 K0HT 

21% HnF 
«% hmlS 
_ 14 Hedl 

2ft 1ft Hntaai 
2* 12% total 

38% ift Ham 
25% 0% tottl 


1X42 31® U37% 36% 37 

PQ063 *14 Sft 33% 33% 

140499 388229% 28% 28% -4 

56 298 TO 1ft 0% 0% -% 

1.72 5 4 0 1082 32 31% 31% + % 

PT135 43 1 31% 31% 31% 

£00 69 8 *83 *1% 40% 4G, -1 

10 £4 14 3X 48% 48 49% -% 

13 12% Ift 12% 

022 U12 11% 11% + % 

80* £7 11 3 29% 3% 29% 

150*78 7 1 1ft 1ft 1ft -% 

24*8 07 45% 45 45% -% 

40 17X 8285 24% 23% ~ 

n M 181 12 11% 

1X11 11 0 14 0L 

1X49 10 727 241, 24% 

w, 30 t% 1% 

n 10 213 ft ft 
3X2X0 03 M 13% 

ISO 30 23 30 54% 53% 535 + % 

mao*. ? a 22% 23 +% 

XS 0 444 u3ft 38% 3ft +% 

0310 105* 24% 24% 24% + % 

pf£S7£7 4 1*8 1® 146 +% 

(825043 » 56% 65% 56% +% 

280918 IP® 81% 3ft 3ttt -% 

£3 2X 16% 1S% W 

pnx 83 2 2ft a% 20%. 

1*11.7 9*3 14% 0% 14 -% 

(45X13. *20 u39% -Jft 3ft +1% 

Pl3£tt £ 31 3ft 31 +% 

(*■440 0. 4 3*% 34% 34% — % 

p«X1£ *100 72 71% fS -% 

132 4.7 8 210 28% 2^ 

80 38 61 1S7 0% H% 1S% +% 

H-H-H 

X H 11% IJ% 11%. 

0 114 S% 5% 5% -% 

81B4 37 9 ® 21% 21 21%. 

1X57M4XX 2ft 29%+% 
1 80 6 3 7 3050 30% 30% 30% -fa 

1X54 11 23 34% 3«% 34% -i 

147a 11 » 13% Tft 0% -5 


10 X 17% 17% *7%. 

1 38 0 215 U2S% 2ft 38 -u 

»«» 40 17% 17% 17% -5 

® ’-5 — 388 26 + % i 32% 3ft 

14266 01 24% Sft 23% 1 2D 16% 


V&'A 

X 17% 
7% ft 
4 1 

15% ft 
25% 21% 

40% 23% 

34% 21% 

58% 3ft 
0% 7% 

61 *2% 
80% 37% 
58% 35% 
Sft £ 
80% X 
29% 2! 

25% 0% 

X 5B 
53% 25% 

$1 

17% 0% 

34 0% 

34% 0% 

27% 21% 

3 £, 

81% 51 


34 14% 

4ft 13% 

a a 

s a 

97 X 
80% 81% 

50 3ft 
3ft 3* 
7% 3% 

61% 33% 

43 17% 

as% 11% 
» 18% 
29 16 

28% 19 


MAtl 

BU 


bnue 

WPapr 

Mflact 

WTT 

ITT 

177 

ITT 

ITT 

imTT 


MRc 

to** 


b«»cp 

kagSk 


jwr 


13 

pGC3 93 
2951 M X 
2 10 * 0 
2X41 13 
PI7J5S1 
IX 50 5 
£6071 « 
® 32 17 
344 34 14 
lb* 3 iff 

M 

It 

pl 3 14 
2X58 14 
158*588 
£40 45 X 

£76 7 8 7 
plH 4 50 
(Cl 458 
pfK 4 7.1 
(80 5 91 
pH 50 7 8 
£0 85 8 
1 43 
pl 5 55 
IX 33 13 

1 J4 II. 7 

•joao n. 

128 11 7 

20 11. e 

248 It 6 
£9211.7 
24 2.0 0 
35278 5 
1 38 


5% 

2% 


J**C 

J»C 

<leC 

JmC 

JMtaC 


John* 

jonoi 

JanLfp 


6% 3% 

S 5 
20% 11% 
27% 0 

22 % 0 % 
*3% rft 
17% 1ft 

s% 11% 

a a 

32 17% 

a a 

a % 

2ft 6% 

19% 10 

a § 

27% 8% 
1ft 4% 
32% ®% 

17% ft 
X 16% 
34% 22% 

1ft 9 
2ft «% 
X V 

e *2 

8ft Sft 
X 27% 
32 ft 

a% to 
0 11% 

SC 89 
47% 

1ft 

*P 25 

9% 8 


«* 

KLM 

Kmn 

KatsrM 


toC 


Kanab 




31% «% 

S' 2! 

w% S 

23b 14 

2ft «% 

5% Z% 
23% 1ft 

1 3. 

37^ 2Qif 

a a 

4ft 22% 
31% 15% 
t% V 

16 tl% 

a b% 
»% 
37 9% 

ft ft 
M3h 2ft 

a 3 

54% Ml 
»7% 1ft 
41% 21% 

«% 45% 

3ft ft 


KanGE 

KmN> 

KanPL, 

tCaPL 

KarjAn 

**1 

KauBr 

K*u) 

Ktfcr 

KMogg 

KbM 

KnA 

tom 

Kyua 

KerrGi 

KoC 

KORMe 

KayiCn 

Kejsm 

non 

«w 

IMO 

Kmyaa 

Kogar 

ffioanor 

Kopan 

Xoppr 

Kratar 

Kragar 

KiMm 

RfOCM 

Kyur 


LNHo 

LFE 

LFE 

LLCOp 

LTV 

UUm 

LacGas 

LtaSaa 

Ito* r 


on 

J-J 

144 45BX 
40 S 14 

.0 5 M 
1.110 11 
1X508 
PI80 14. 
prtlSO 14. 
pl 11 14 
pf218 U. 
248 57 6 

" 01 
1 £216 
1X38 10 
£0329 
1 34 15 
X 40 11 
140 578 

K-K 

0S* 8 0 

,3018 
60 83 
60 £20 
pH 37 52 

143 
a ig w 
1 04 7.1 6 
316 11.7 

m 17 a 

224 11.7 
1 48o 51 10 
£56997 
pIL 32 11 

pll.49 *3 
2*11 
pf IX 82 
X14 11 
l.eo S3 9 
X309 
s 

72289 
£28 11.8 
4*24 18 
p)1X 55 
1.1037 8 

*4819 29 
110 427 
pIC 4 65 
4X50 8 
X IB 0 
1.40 64U3 
321422 
X 47 
pi 10 11. 

89 

1684.88 
X 58 10 
Xr 8 31 
20 23 


2 36% 35% 

217 1% 1% 

4042 42% 41% 

49 32% 32% 
18 21% 21% 
62 Ift 0% 
«S98u7C% 89% 
*43 u15l% ISO 
2*10 X 19% 
X 37% 36% 

0 0% 18% 
WS7 100 99% 

1737 29% 28% 

7® 6 
3*5 2% 

48 U% 

25 21% [01 

642 38% 37% 

17, 32% 31% 

£1 54% Sft 
•98 15% IS 

1340 35% 35% 

3 uSS% 88% 

2 9 9 

27 56% 56% 
23 55 55 

16 59% » 

3*3 25% £ 

116 2ft 33 

1 91% 91% 

21 uS3% 53% 
X 12% 12% 
63 16% 0 
*200 20 X 
9 1ft 15% 
145 22% 22% 
109 Z2% 22% 

82 £7 26% 

SO 0% 12% 

61 45% 4ft 
450 51% 61% 


8 

27% +% 

£ 

30% 

23% +% 
3ft +% 
1% +% 
42% ♦% 
32% +% 
21% -% 
«% -% 
70% +2 
151% +4% 

a- % 


18% 


-4 

+1 
+ % 
-% 


k 

14 . 

21% 

a-v 

35%. 

86% +5% 

9 

58% +% 
a +% 
a +% 
a -% 

33 -% 

91% -% 
53% +% 
0% -% 
1ft +% 
X . 

15% -% 

2? +1 » 
22% +% 

2ft -% 
0% -% 
4ft +% 
51% +% 


-J 

X 3ft 31% 
127 44% 4S 
73 28% X 

IX TO 9% 

10* 3ft 3ft 
TOO 9 9 

113 U97% 97 
TOO X 90 

I 0% 1ft 
362 43% 43 
® £ 3ft 

X ft 7% 

3917 46 4S% 

282 41% 40 

1 1»8 


2ft 


409 


2ft 22% 
«% 2ft 


-K 

205 ft ft 
41 62% 6Z% 

8959 u3* 32% 

978 18% 1B% 

02 10% 27% 

4 22% 22 

*30 42% *1% 

6 17 1ft 

O* 15% 14% 

135 2ft 28% 
10 53% 61% 
327 19% 0% 

WS 29 39 

174 36 25% 

» ft ft 

37 12% 1ft 

5 34% 34% 

882 22% 21% 
TO 0% 18 

47 21% 21% 

£1 Z7% 27% 

251 26% 25% 

s & s, 

98 21% 21% 

IX U18% 17% 
25 X 25% 
573 30% 29% 

3 14% 14% 

144 S% 2t% 
143* 2ft 26% 

i « a 

MB 71% 7ft 
65 50b 50% 

£ u2z% 72 
10 8ft 23% 
3449 17% 1ft 

i a a 

52 12 % 11 % 

307 39% 38% 

3 0% 13% 

05 41% 4t 
TO ft 8% 


L-L-L 
id 22* 11. 0 64 
1 ® 10 * 

pl 5050 3 


25 15 

TO 

260 11. 6 


LtaPi 

L*ar9p 

LaaRM 

S£ r 

L*gPSH 

term 

Lamm 

Lemr 

Lenox 


70 
85 
31 
X 

.40 25 11 423 
-72 52 X 1® 
.12 0 17 X 
1X469 20 

s TO 12 
1X38 TO TO 
1X30 14 
58 23 11 


bW 9% 

^ % 


St 

26 

ft 


18% 

24% 

4 


Loucd 

Land 

IMZF 

LOF 

LQF 

LtnCp 

man* 

Lft 

Lena 

LKNt 

UncH 


2 
9 
X 

2 14a M. IX 
20 £ S3 260 
1X3612 93 
7 SB 

(TO 85 14 9 

1 85 39 14 532 

11BTO 82 
1X3 7 32 1S3 
pf 4 75 80 10 

7243 TO 24 
BO 15 TO 1® 
£60*4012 091 
83*0 33 301 
3829 1ST 

£0a 11. 9 


ift 15% 

a a 

32% 32% 

a i* 

* S 
1% 1% 

15% 

27 26 

50% 49% 

* 3ft 

13% 13% 

42% 41% 

U56 63% 

U3ft 32 
5* 53% 

«7% 16% 

33% 38% 

8*% X 

27% 26% 

«% *8% 

13% 19% 


5S ;1, 

X . 

X . 

97% +% 

X . 

18% 

43% -% 
3ft -% 
7% +% 

*9% +% 

40 -1% 

24*, +% 

22* 

23% -% 

aft +% 


6% -% 
6ft -% 
33% +1 

1B% +% 
27% +% 
2Z% +% 

V “A 

a - 1 * 

51% -1% 
W, +% 
33 

s - 1 * 

2ft 

12% -% 

3ft +% 

a :% 

2}% 4% 
S7% -% 
26% +1% 
ft +4 

R-* 

e, -% 

28%. 

a +i% 
71% +% 

r ^ 

TO* -h 

a 

a a 
0% -% 
41% _% 

ft +% 


5-:t 

w +% 
ft -% 

a :t 

£4% +% 
ft 

TO +% 
4-4 
134 

3ft +% 
ift -4 
3ft -% 

SB +% 
1% +4 

»% +4 

2ft +1 
“• -% 
36 + % 

1ft -% 

S + ** 

SB +1% 
32% +% 
5* +4 

16% -% 
£ + % 
64% +14 
26% -% 
ft +% 
18%. 


12 Mata 

Huh low Seek 

6T, 38 baton 

X 1*4 baton 

100 45% LOCUM 

39% 0% LOCO* 

I ® 81% UM 

*93. 20% LomFn 

J4% 19 LornMi 

32 1B4 LaSw 

SB ift LB. Da 
39% 3!% Li 

J*», Z7 LI 

64>, X 18. 

28% 34% LR. 

X 251, LH. 

26% X 18. 

2». 1S% Lb 

21% 15% 18. 

47 24% Lt*tgCr 

48% 23 Lota 

141, 8% LaCam 

31% 1ft batata 
31% 13% L;PiJC 

33% W% LouvGs 
4ft 22% lewana 
38% 13% Lo*M> 

X% 14% Utata 
32% 30% bubM 

X% 13% Lm*T® 
1ft 8% bukam 


P/ SB --otoSr 

Bar. lit E 100*hg» Im 1%,^ 
1X6290 195455% Eft £ 

0 210 3 0% ' *9% t . 

9 373199% 99% ■% JS 

»J4 37 10 *% ^ ' 

1»7 9 X 184 TOBh TO* tl 

1E4 34 14 IK 47% 47% -47% * 

301* 92 11 31 3Ti 32% *.% 

1X6 0635 ® 3»% 31%. 31% • ' 

2030 6 «=» “% TO% - TO% 

pffl ST* 

PC43S13 

PU80TO 

pN3X0 
PHH25M 
pfT331 13 

(HP243 a 
(002*7 0 
10*35 14 


028 

,110 38~ 87' ' S’”/ 

*860 33J, SS% 32% 4 l 
TOO 81% 81% il4 +i 

31 -»L 

5« 1 


381 20% 38% 

U 3’% » 
X 35 24% 


X 11% MACQM 
42% £ MCA 
33% 14% MB 

04 ft MGMtV 
04 8% MGMQr 
0 5 MGMUa 

16% 11% MQ4IH 

36 0% WLI 

37% 11% Macau 

68% 30% Uacy 

ift 20% Uapf 
41 33 Unpf 

3ft MdsFg 

S/H 71, Map£f 
291, 04 M0M 

18% 7% Mg Mat 

17% 10% ManNn 

0% ft ManhM 
27% 8 ManO 

4ft 2B M»Nm 
65% 51 MOH pH 22* 73 

6ft 48% MM pO 18a 59 

14% 4% v*fMM 

14 1? i*i»m 

M 30% MAPCO 
4 1% MaraOa 

£ 13% 

63% 25% Metal 

1ft ft MtaC 

31% 11% Marti 

6Tb 32 Manta 

*5 29% MnMA 

47% 23% MKttl 

53 - - 


r.a-a S -v 

M 414 4ft «% .% 

8017 0 4X *8 ft ft ♦ l 

4748 33 t* W% ft ft -% 

138 0 7® 28% 2ft ft * L 

9X3 7 07 X »% 2ft ft’ 

2X10 10 83 33% 33% ft 

1 4033 9 X « 41% 41% t % 

52 1 4 X 305 37% 37% 3ft -L 

109 5 5 18 1337 X 19% 0% -% 

a 46 15 X 5 31% 31% 31%. -% 

1057 0 33»uX% t9% 2ft +* 
40 30 48 3 Ul, 13% 13% *5 

M-M-M 

31 r 1176 3ft £>, ft 
a 88 £3 TO 1363 3ft 38% 3ft * % 

I SHU a 27% 3ft 2ft -V 

44 43 TO 263 »0% 9% . TO% + % 

(844 49 M9 ft 9 -u 

30* 17 3! 2*33 11% ,1% 11% *% 

48* «% «% »4% ♦% 
g«> 2 ft -aft ift -% 

7X361$ X 37 36% 37 » k 

>1X18 0 1ST p% 55% 67% +1L 

m Zt «TO%.-44 ti 

435 11 TOO 3», 39!, 3S, 

23* n 03 1ft ift ift -% 


49 1-8 20 369 28% »% X% +| 


TO 

mao a 


MeMd ,40595 H 




19% 0% MOW 

34% 13% MIX 

Zi a Mton 
58% 33% Ueftn 
48% Zft KWM 
76% 43% IWtat 

137% 57% MaraGl 
29% «% Marita 
£ 84 Mato 

99% 52% Mental 
80% 21 ‘ 
2% 1% 

13% ID 
28% 17 

11% 7% 
ft 3 *taU> 
406% 02% Moon 
22 M£ 

41 WE 
2% Uarfd 
. 15% MOt 
15% 0% MchB* 

33 TO% ISM 

8* 15% M0C7TO 

33 m, Udcw 

18% 0% MUSUT 

18% 11% IARqs 

34% 19% IObW 

40% 0% MBM 
25% 12 MBR 
_ 48% MMM 
25% 18% 

0% 8% IfcoCp 
£% 16% Meta 
0% 11% *fcPS* 

X 15% MoPS 
32% 26% UTO>S 
30% 0% MM 
X 18% itota 
8% 1% MOOCH 

1«% 8% Mode* 
0% 9% Motor 
19 g% Motto, 
31% 1S% MoTOtai 

24% 0% Mental 
55% 34 Monogr 


a 76 2.8 M Hi 27% 27' £7 .% 

22 an 15% w% «% +% 

3QD1B8 331 ift W, W% ♦% 

32 3514 123 <2% 12V 1ft -% 

sXiQX 348 27% 28% Sft +i% 

30*77 5 779 *2 43% 4ft -% 

0 »%. S>% 38% +1 

140 56 1 83% 84 -% 

3(1 it% +% 

X Zft 23 23% -% 

347 Zft 3ft 2ft +% 

83 3% 3% 8%' -% 

£*% 23% ZJ% -% 

64 id S4 291 uft% 83% 84 +% 

37 2 1 48 X 15% 14% 15% + % 

pTIX 58 8 20% 30% 2ft +% 

38 8 17 596 5ft 68% 5ft + % 

£20 53 0 1158 <£% 41% 41% -% 

192 44 15 747 44 Q% 43% -% 

pU SB 92 340 TOO 82% a +1 

» 4 a 138 68% 14% 85% +1% 

*4 S3 3*% 3ft as% +% 

0842810 S3 Jft 311 5% 

a 44 U 0 661 90S 30 30 -% 

B132 £4 51 uM\ 53% 54% +t 

178a 11 0 M2 18% «% TO% -% 

3*8 ft ft ft -% 
258tt a a m 22 -% 
1X0 33 >t% 1H, 11% -% 

34* 8 U 20* 55% Sft £% 1% 

XU 5. 6®1 0 «11% a -% 

M 96 ft . ft ft -% 
pOM8 8 510 29% 27% 29 -% 

2 U 11 1394 oB% 1 1% 51% + % 
2*4317 80 4ft ® - 4ft 4 % 
pffXIO W 82% 22 22 -% 

P'280 11 M ffib B% 2ft -% 
A90aM 861 0? 18% «% -% 
*® U« 0526ft 67% ’ 87% -% 

14 3232 838 49% 47% 49 +1% 

24JU 204 43 -4ft 42% -% 

taua a® 88% w% n. 

g 37 2ft £% » +% 

X«8 $1 0% 16% 18% 4- % 

142 4» 33% 23% 23% + % 

Z S 20% 20% +% 
.64 1 3 18 170 61% 80% Sft -1% 
24*147 04 4ft 44% 44% +V 

£18 28 0 144 u77L 75% 77% +1% 

2X18 0 W vU8% 13ft 08% +2% 

1X437- 20(27% 29% 27% +% 

2X331S 871 85>, 8* 84 -1% 


22011 168 98£ 


58% Oft .+ % 
7ft 77 +% 


14*1810 20*1 . 

r 34X2% ft ft -% 

D 7 TOM ift 11% ll\ + % 

205a 77 525 30 ~ ~~ 

81*5.1 TO 254 X 

30 S. 

71827 3 W 

pfC3X M. z70 28 

[PM 82 0. 

71a 2» 

TO2O6 0 
134 9 3 0 
BUST 11. 

180728 
218905 
I T0 11 7 


261, 2ft -% 
TO 10 
ft «% -% 
397 997 . 

9% 2ft +% 

69 59 41% 

ft 3% +% 

17 17 . 

25 14% 14% 14% + % 

5 £ 26 25 . 

40 »% 23% 23% +% 

831 24% 29% » -% 

043 15% - 1S% 15% -% 


HOD 59 
77 3% 
4 17 


a 


1*0 8.4168 10 18% 18% 1ft. 

1X45 0 0 33 3ft 33 +% 

1X33 14 147 38% » 36 

1 52 £1 IB H 25% £4% 25% 

3X42 0 1939 7ft 77% 77% 

£409*7 OB £*% 24% 24% -% 

.40 24 41 398 Rift 18% TO>, 

% 1 £7 10 97 37 36% 37 +% 

i t» ao 7 ii 0% i* « 

TOZ44 0 4 0% 13% 1S% -% 

TO* 13 13 1 31% 31% 31% -% 

1077 23% 23 23% 

2 7.7 B 3255 2ft 33 28%. 

7W ft 7% 7% +% 

34 04 11% 11% 11% -% 

« 18% 17% 17% -% 

17 1002 0% 15% is% 

X817 3 29% 23% 2ft +% 

JO 36 K 32 2ft 22% 22% -% 

S3 17 16 119 56% 54% 54% -% 

4*810 17X88% 87% 87% -1% 

ift MrtOU 224 80 7 57 2ft 27% 27% 

27% 20% Urf» £65 10 7 3*5 26% 2ft 2ft +% 

0 MonSt 1 60s IQ 00 17b T7% 17% +% 

5% mow as* to. 12 lie ft 7% a -% 

25% Momc 2*3 13 8 47 4ft 4ft -% 

27% 11% MaraM 104 3 9 35 2S3 27 26% 27 +% 

. 7% Mew .01014 399 Q 11% ,1% 

74 45% Hogan 370 53 8 «H9571% 7ft 71% + % 

31% 15% MoKnd 132448 990 3ft 30% 30% 

23% 10 MenaS X 8 758 2ft 24% +,% 

« 27% Molon 1X27 6 285 61%" X 8t> -1% 

lift 4ft tttofe 1X1523 SX 70ft lift 70ft +1 

39% £4% MtFuni £X716 0 37 36% 3ft -% 

10% Uuttd 50* £87 £ 1ft 18 W -% 

ft MM TOX38 10 10% 1ft 10% -% 

9% Mmg 3 1ft 12% 12% + % 

ft AArahC 1X54 21 89 uaft 22% Zft +1% 

27% 1ft MapO 148 5 334 21% 20% 20b -% 

£3% 0 Murnro 1X5.1 15 6 23% 2ft X% + % 

1ft MrtOm 1.44* 11. ® 13% 1ft 13% +.% 

6% ftataL 174 14 13% 1ft 

N-N-N 

£08 64 5 21 


a 


38% TO% MOD 
5ft 1ft Ml 
21% 12% NCH 
23% 11% NGN8 

«»% 4ft NCR 
X% 14% M-lta 
1% HVF 
«% 30% NtaatS 
” TO Nato 
7% Nape* 
ii mpFd 
19% 8% Ntsto 
“ 15% mean 

X KCan 
20% 10% KCn* 

18% Naffiai 
18 NOts 
ift rft NOat 

*0% 10 NaTOta 

33% 25% KrfG 
17 NFQ 

16% Naffiyp 


£ 

9 


2X67 7 
S 1.0 36 21 628 33 
24 32 124 11 


139 8 
pnxia 


TO22S88 
pries 9/ 


X 

It 

17% 


32% 12% 

>3 5% 


MMOa 

MHEn 
NMnaS 
36% TO% HPnt 
33% 1ft Mm 
3«% 17% NS*, 

ift 7% NSand 
23% ift Naffia 
54 X NBSB 
2<% 0% Huron, 

39% 26% Han, 

20% ItavPw 
1*h Ift Narf* 
ift 12% NnP 
Ha*G* 
Mngs 


17% 


32% Sft +,% 

33 382 3ft 39% 39% -% 

72 3J 15 14 20* 19% 19% -% 

168 7 139 21% 21% 21% +% 

2K £4 0 KSX 10ft 106% ttft +2% 

1 86 5 SIX 14% 14% W%. 

XI 2% .2% ft +% 

2151 34% 33% 34% + % 

— 31% 31% -1% 

11 11 -% 

2003332 7 27% 2ft 27% +% 

128 1ft 13 0% -% 

X 25% 25% 25% -% 

1 45 45 *r 

aS4£B15 TO % 0% 19% +% 

2XB1 0 441 27 28% 27 +% 

6 2ft 2ft 2ft -% 

rz uig 18 % is + % 

17 no x% » 35 . 

316 98 6 32 32% 31% 32% +% 

TO£3097 532 «3% 22 23% +2% 

1.88 5.0 33 2E1 29% 29% 29% 

00 11 10 1ft -% 

.« aa 0 2952 15% 13% 14% -1% 

X 16 19 W54 32% 31% 32 +% 

' 8 *% 7% -% 

0 34 34 34 -% 

1963 28% 2ft X -% 

>1X351, 43 34% 34 34), 

«5 H% 14% 14% -% 

97 Zft 22% a +% 

07 164% 54 $4% +1 

X&3X 2506 lS% 0% IS -% 

TO*1£ £ 33% 31% 33% +% 

£6*98 7 321 27% 27 ^ 

“ TO70 kOO 

2 1ft 


« 

BIX* 35 9 


XII 
TO 5 92 


26% 

ift 


a 

3ft 23% 


HYBBG 
I4VS 
HYS 

3ft 0% total 
17% ft Hatta 
41% 23 Hwttl 

X% 2ft Had* 
ift 0 tott 
15% 9% NnNR 

27% town, 
_ 4% HwpM 

17% 12% HtaMP 

30% tarttro 
32), toMpl 
«% M«83 i 
17% 7% Meet 

3ft 24% HKXJR 
17% 8% HoUAI 

40% NorSo 
_ 0% Horhn 

»% X% Norawr 
0% 5% Nartek 

3ft 21fa naqm 

ft X NOAFI4 

Zft 14% NEwO 
«% ft Noosm 
13% M% HtoPS 
26 NoStPw 
£(% NSPe 
42% 30 NSFw 

63 45% MSPm 

BZ% 32% Horn 

s% meat 

79% 39% Nortrp 


3X90, 
MnP PC 76 W 

HJRac »178 II 7 


37 -% 

0% X +% 
. «% 16% + % 
« 16% 16% 16% +% 


1ft 



35% 

X% +% 
18 + % 
M -% 

17% 

89% +% 

34% + % 

17% 17% 

3ft 3B& 

X 25% +% 
15% 16% 15%. 

15% 15% 15% .-% 

4ft 49% -% 

S 9? 

16% 18% -% 
39% 39% *1 

_ *2 42 -% 

£ 1ft 18 U + % 

17* 15% 14% 18% ♦ % 

a f-y 

ta% 54% -% 

a at-ts 
s st. & st -% 

170 30 11 271 Sft 66% 66 4% 

244a 15. 7 122 18% 1ft 1ft -h 

0% 0% «% -% 

ift 0% ift * k 


30*11 9 230 Sft 

0 9 9 ZK 13 
1*8061 8 427 SCI 

to «i d 

22® 12 8 21 31 

an 

X 26 7 


1111 7 
1X11.9 


£74887 294 32% 31% J|% -% 

pBX 11 2110 033% 32% 33% +% 

pUX KJ 2» U43fa 43% 43% +)% 

TO 7 11. Z3GQ0® 81% ea +1% 

gix «1 TO 78%. 78% + % 

a ,4 5% BV 5% -% 

IXaSQD 395 73 71% 72 *H 


Continued on Page 21 


LGti 



<r, . 




iff.. 

' M:u 

C h'i- 


•IV 



Financial Times Monday March 21 1983 21 

1L ' AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


*5* i 


12Mta* 

Kgk 


AAV'. 

ATI tT. 

AaatPr 

AbmO 

Anton 

jkdons 

Adr- 

AdnRa 

AdRuri 


-r i 

• \ 


V V, 


took 


A*R) 

AnSh 

MrCxp 


flft ^ 

* T ' 

71. Hi 
W, 

22% 2k 

a ? 

s% i% 

27% fi 

21% U% 

3% 2 

2l*i 7% 

a 

«% «. 

30% 16 
10 3% 

3 ? 

*5% 6% 
iWi a, 

241. hr, 

*5% 7% 

1% * 

6 4% 

3? S’ Akm 
4*% 17k 
29% Ok 
5 3% 

a 

S'-? 

w% s 
wv a 

31% 14% 

a Wl 
7% a 
IS 8*2 
«% 3% 

4% a. 
a 1 
®k a 


w» 

a* 

3 


Atari! 

AtnySt 

Atom* 

Alpha! 

Alan* 

Mac 

Atac 


Amedo 

A8K ' 

AraCR) 

Afap 

Atari 

AMZOA 

AMaB 

AMBM . 

Altai 

MAH 


APrac 
ArRV 
ASdE . 


AmqM 

AMUeb 


W% 3% TAriDtoe 
19% Km fasten 
49% 17% ApO» 


11 % 4 % 

«k 6 
14% 5% 
26% 6% 

j? a 

4% 1% 

7% 3% 

28% 10 
7% 4 

«0% 26 

l 5 


Aram 

Am* 

Aium9 

Amr 

Ann 

AsnOr 

AtaCU 


Atari/ 

Audtoir 

MdD6w 

AVEMC 

And. 


ft a, 

. 0*. W* E lOfeHtyr law 
32 2 7 8 b 12 » 

13 189 3% 3 

23 SB s7% 7% 

4020 18 10 20 19% 

_ 6 SO 21% 21% 

US 13 76 7k 7% 

W 28 1% 

■104.7 3 2% 

*■10 4 25 49 2« 

20 13 11 76 IB? 

9 120 3% _ 

156(79 17 47 20% 19% 

« 72 5% $% 

32169 « 19% 19% 

£642115 16 30 90 

o w to 9% 
78 0% B% 

-10* 72B8U 15% 14% MX 
75(38 12 20 19% 

21238 52 9% 9% 

14 OL B. 

s 2D 15 21% 21% 

402512 8 .14% M 

891 1% 1% 

pf 6 - u6% 5% 

2B7 1% 1% 

18379 IK zlOQ 39% 3 5% 
<0 10172 903 41% 40 

■.12 4 SB .48 27%. 27% 

0 V <% «% 

7 3% 3 

«' 72 27 26% 

4 12 10. 10% 

52*011 26 13% 13 

52 3011 5 13% 13% 

. * aw w% ib% 
ft £ . fi 59 am 30% 

" 920 S3 II IS 54 53% 

W 82 7% 6% 

32 24 B 1 13% 3% 

0 5% 5% 

253 uB% Q 
n 76 50 3% 3% 

n IS 10 i% i% 

-63J 35 35 23 17% T7h 

' 12 31 27 51 u23% 22% 

302 4% 4% 

ivOte 4 34 36 1B% 1E% 

9712 0 22 31 
17 

8 32 

2017 17 3 
4 36 

0.40 168 319 

19 34 US 
11% 

410 3% 

«1 23 6% 

34 9 11 45 26 

" 1621 29 50 7% 

-9224 19 0 38% 

58370 6 IS 15% 

120141110 6 30% 30% 


Ch'ge 
Qua Pn* 
(hue Don 


? :i 

7% +% 

19% -% 

71% + % 

3 -% 
2% 

04% 

W -% 

3 

«% -k 
6% 

«% *■%• 
30 4% 

m ' + % 
12% -% 


20 4-% 


47% 

ns 3L 

13% 13 


S 

10 % 


X +% 

M + % 
1% 

6% +% 
Mj 

35% -% 

«k + v* 

27% +% 
4% *1 

3 -% 

28% +% 
10 %. 

13% -% 
«k -% 
18% 

30% +% 

54 +% 

7% +% 

13% +% 
5% + % 

k ^ 

17% _1 * 
23% + % 
4% -% 
u% -% 

48% 4-1% 

S. 


10 

1% 

3 

6% 

■s 

7% 

38% 


II 
11 % 

13 

23% + % 
10 + % 
.1% -% 

6% -% 
28 +1% 
7% + % 

38% -% 
15% -% 
30% -% 


in 6% 
53% «% 
4% 1% 

B5N ii 02. 
7% 2% 


BAT 
BOM 
BRT 
943 323 
BTK 


9% 

B 

11 % 

25% 

8% 4% 

10 % 8 % 


6% 

7% 


BritaS 

BtoyM 

Barftl 


2% 

2% 

2% 


«% 6% 
«k 3% 


0% 

11 % 

6% 

23% 


5% 

I 


Bnkfifef 

Barco 

BwnEn 

BaryRG 

Baruch 

Bawd 

BariCh 

Beehh 


B-B-B 

' Me 42 6 

23 .4 27 46 
3 

8 7% 7%. 

163 6% 
1622105 2 . 7% 
£2e4J> B 7 
wt SB 7% 

Sett 1 25% 

8 60b 77 7% 


9% 9% 

««% g*. 

3% 3% 


9% -% 

56 4-1% 

3% 


23% 13 

2% 


31 1 

5% 

6% 


12 % 

2% 

3*2 


«k 7% 
18% 7% 




15% 

14 


3% 

6^ 


BnfSttM 

BntSnfi 

BortfE 

BwgB 

Berry 

BellCp 

BteCp 

aov 

Brirw 


*43 

3 

Sk 

.12 2511 

127 5& 
26 5 

43(518 

33 8% 

0818 

IS 4% 

n 9 

552 B% 


a 

10% 

n 

45 4% 

40 22 13 

1ft 18k 

.40 22. 13 

23 

1B% 


a 

7 

7% 

25% 

a 

§ 


4% 

IS 


7% 

34 

36 


2% 

10 % 

15% 


40% 12% 

16% B 


BtoHB 

BWfiA 

Btonng 

Btod£ 

atom 

Bator 

BelSar 

BtaMri 


25 TW ... 

S 32 1 1 21 339 30% 30% 

31 2% 7% 

48189 19 5 5% 5% 

9044 12 77 15% 13% 

• 40 29 11 10 .17% 17% 

n 15 28 31 6 5% 

190 54 n 5 “ 

37 15 

37 M7 

96289 2 

7B 

60 1 9 13 34 

n.OSb 2 38 214 

269 34 
.1511 


25 

111 


E 

22% _ 
15% 15 

015% 14% 

23% 93% 

3 2% 

31% 31 

u35% 30% 
35% 34% 

W* U% 


5% 4-% 

7% -% 

7 . 

7% -% 

25% 4-% 

TV 

8% 4% 

a -a 

5 

a -% 

4 A 

4% -% 

18% 4-% 

16% 4% 

a .f 
a. - 

is 

s% -% 

22% 4% 
16% 

15 4% 

23*! -% 

A 


31% 4 % 

30% -4% 
35% 4-% 

13% -% 


12 Mofflb 
ffagb Uw 

s, a 
20% 6% 


Stodi 


23% tk 
29% 21% 


B% 

43 

46% 

5% 

0% 


Bwma 

Orata 

Brandi 

Bnaen 

SraunE 

BraOn 

Bmf A 

flrrFB 

Budchn 

Buckh 


P / 9s 

D» W. f IDOdfagb lw 
5% 


Eb'ge 
□ora Plan. 
Duos Chut 


«a s% 

38b 1 7 IS 218 21 20% 

193 96 19% 19 
16 2 T% 

fll60* 101 22% 2U 

5 28% 28% 

20 29 7 4 7 7 

88 26 9 & 33% 33 

-BB 25 9 41 34% 34% 

17 15 4% 
pf SO 05 » 5% 


P 4.% 
«% 


<% 

5% 


-% 
28% -% 
7 4% 

3H, 4% 

34% -% 
4% -% 

5% 


12% 

r- 

hi, 

22% 

1H2 

17 

8% 

ll%3 

52% 

14% 

4% 

5 


4% CHB 
2% CMCp 
13% CRS 
4% CaasNJ 


2% 


12% CattPC 


CriRE 

Cameo 

CBmpnl 


9-1B CmpH 
»% 


* 

Wl 

35% 

13% 


CdnOcc 

CanSfl 

Cans 

Caran 

CanO 


3. 


17 

B% 


c-c-c 

«r a to K» U12% 12% 
05" £ (St vT 8% 
34 15 9 4 23% 23% 

13 28 10% 

81 4% 4% 

£0 30101 68 20% 16% 

108 9 8 II 3 11 11 

2*20 5 20 12% 111 

6 6% 5% 

g 17 B% B% 

0 BB 18 48% 4& 

36 1 11% 11% 

20 3% 3% 

5 4% 4% 

60 2.4 II 65 26% 2*% 

s U 36 10 9% 

29 15% 15% 

*0037126 6 lS% 3 
29063 7 35 84% 

n 19 157 13% 12% 

13 11 15% 15% 

IS 1% 1% 

pr 22 n, 1% 

7 CentSa 196a 16 26 kJ% 10% 

10% Cnyf* .10a 6 7 3 «% 15% 

.18 20 20 55 8 71 

80.67 10 8 12 1ft 

29 996 5% 6% 

.72 57 27 8 12% 12% 

*25 80 21 106 04% .34% 

e 21 2 34% 34% 

190 97 32 2 18% 18% 

g 8 18% 18% 

a 16 9 20 58 29 21% 

74 4.1 174 18 17* 

120 83 8 
14faS4 
JOb 29 43 2 
JOB 16 13 2 
92 5611 


? 

2k 

? 

3% 

1% CaaN 
11% CMtAM 
22% drill 

11% data 

S OriuCft 
11-18 Cemeni 

1% Cad 


12% 4% 

8% 4% 

23% -% 
+% 
4% 

w. -% 

11 -% 

12 . 

& - 1 * 
9% 

48% -% 
11% .% 
3% 4% 

ft -h 

4% 

%> -% 




3% due 
6% ChaM 

1% 0*npH 

9% ChmpP 
12 % coma 
12% CTrMB 

um 

13 (MID 
3% Ct*n 
8 CnK 
12 ClyQaa 
18 Ounif 
5 CtaVC 

g Orat 
Oautng 
6 Ctopay 

g CUu 
Condi 
U% ComU 
3 ComtC 
4 Comoo 
4% CorapO 
17% CmpCn 
5% Conenm 
3 ConaF 
8% Ccntoc 
4% Condy 
11% ConH 
3% Conqst 
1% Conq 
11% Comxk 
8 Conor 
5% CochOG 
% ConOG 
8% ComU. 
6% CookM 
2 Coradn 
B% CoreLO 
5% CnCrt 


wl 

17% 

21% 

26% 

H 
22% 

27% 

TV 

# 

£ 

48% 

f 1 

B 
9% 

44 

13 
6% 

15% 

8% 

3% 

28 
26 
10% 

15-16 

? 

& 

6% 

1 11-16 t%CO£1 

2% QnvM 
3% Cntfto 
8% Crampi 
20% Cron 
B* Oca4M 
11% CunCP 
10% CtoCPB 
18% OwCP 
3 OnnC 
Cram 
Cnucfl 
OystO 
Cubic 
Cmeo 
CunEn 
Cnns 


7 19 s' 

14 25% 28% 

18% 

18% 16% 


+ % 
13 4 % 

15% 4% 

» 

10% 

15% 4% 

8 4% 

12 . 

5% 4% 

12% -% 
34% 

3*% -% 
16% -% 
18% -% 
21% -1% 

18 4% 

19 4 % 

26% 4% 

X :i 
16% -% 


18 9 15 45 17% 18% 17% 4 % 


& 


.1823 21 49 
9 40 5 

50 1911 86 27% 27 

589 8 7% 

90 29 17 37 7 5% 

8 T 

29 46 

31 49 

17 22 

38129 99 

B 2 


4 % 
-% 
+ % 


8% 6% 
38 37% 

12 % 12 


\ 5 % 


7% 7% 

26 28 18% 18% 

35 109 6 • » 

wt 32 2% 2% 

509621 8 23% 23% 

40 17 13 5 2* 23% 

66 5% 5% 

wi 2 7-16 7-16 

27 34 17% 17% 

SO. 81 19 5 3% 8% 

155 0% 5% 

1619 22 W 13% tt% 

n.18r 29 28 125 9% 


7 

40 
27 

a 

7 
8% 

37% -% 
12% 4 % 

-% 

7%' -% 
18% 

a :s 

23%. 

23% -% 
5% 4 % 

7-18 -MB 
17% 4% 

8%. 

6 4 % 

13% 4% 

9% 


15% 


16% 


3 


4% 

5% 

10 

IS 

5% 

% 


11% ok* 


3% 


z% 

8% 5% 

1 


D-D-D 

DW9 98186 5 109 3% 3% 

Omm II 49 6% 6% 

Dana wt 5 2% 2% 

23% Dm pH 75 14. 30 27% 27 


3% 

6% -% 
2% 4% 

Z7 -% 



’ Sb 

IDOs High laa 
5 UZ3% 23% 

22 3 11% 

20 37% 37% 
34 9% 



521 74 

13 

7 

8% 

.12e 38 ft 

X 

Sk 

3% 

18 1 0 13 

9 

16% 

■**» 

13 

1 

2k 

2% 

2*270 

IS 


9 

1 SB 11 

19 

»% 

26k 

twfoa 

25* 

26% 


M 

41 

10k 

TO 

SL31e IB 

4SB 

T2% 

12% 

1 16 39 10 

81 

30 

29% 

ft 22 B 

2 

13k 

t>% 

J8 22 16 

27 

17% 

17% 

.12 1 1 17 

% 

11 

10% 

l-l- 

23 

1 

7k 

8% 

25 9 9 

84 

27% 

28% 

255« 10 8 

34 

u25% 

25 

n 14 

S 

e% 

e% 

a 21 17 

16 

13% 

fi% 


1 

4k 

4% 

12 21 

9 

5% 

5k 


6 

& 

9 


FriA 


a 

ft 

217 

1)34% 


33% 

-% 

iwffibXi 

12 

X 

10 

11% 

«% 

7’k 

X 



X 

149 

37% 

36% 

37% 

+ 1 

tab 29 

14 

13 

8% 

6% 

B% 




» 

«% 

10% 

KP, 

-% 

*039 

5 

5 

11% 

11% 

11% 

+ k 

AOb 2£ 

10 

11 

15 

16 

16 . 


20) 10 

12 

IX 

20% 

20 

20% 

4 % 

M38t 2£ 


15 

73k 

13 

13 

+ k 


G-G-G 


25* 58 16 4133 6 
>!43 3% 
g140 61 23% 

34 52 8% 

40 1 1619 5 37% 37% 

1550 2% 2% 

pl 241 83 86 3 

30< 1% 

287 5% 

20 8 % 

6 6% 

9 11% 11% 

557 5% 5% 

79 16% 

s a 

19 101 14% 14~ 

15 37 19% 19% 

77 16 12% 12% 


17 

9 40 
68! 10 7 
1614 82 
.OGe 10 64 
90e 127 
.1619 21 


2% 

1 

5% 

8% 

e% 


16 

9% 

4% 


Id J»B4£8 

1 

15-16 

15-18 

15-16-% 

Sk 

2% 

GNCEn 

34 

5k 

4% 

6% * % 


8 

Sk 

Sk 

2k 

5% 

3k 

G£xpt 10 

23 

*k 


4% 

.10e 15 11 

1 

e i 

Bk 

Gk +k 

7% 

*k 

GRI 11 

gr 

6% 

6% 

6% +k 


15 

14% 

Wk 

74% 

Bk 

2y 

GT1 B2 

X 

s% 

5% 

5% 

si 10 49 15 

3ZB 

26% 

a 

28% 

23k 

4% 

Grin C 9 13 

115 

uta 

22% 

23% +1% 

50 338 

2 

15% 

15% 

15% +k 

6% 

2 

GtayO 

ita 

2k 

2% 

2k + k 

£04.1 21 

9 

19k 

19k 

IBk 

2E% 

12% 

Germ 120 4 S B 

2 

25% 

25% 

25% 4 k 

X4£ 18 

2 

16% 

18% 

76% ■*■% 

19 

1E% 

GriLJl 2012X3 

X 

10» 

16% 

1B% -k 

pf1£2 78 

1 

M% 

24% 

34*2 +% 

Sk 

2 

GayH 

81 

uSk 

5k 

5% 4% 


8 

Sk 

Sk 

5% - 

Wk 

8 

Gams 31 a a 

118 

13% 

12% 

*3% 4% 

We 4 22 

134 

uB% 

8% 

9k + k 

6k 

2% 

Gance X 

121 

5k 

5% 

5k ~k 

11 

254 

6 

5% 

5% -k 

17% 

6% 

ODafai 3 14 

X 

18k 

16% 

w% -k 

36 28 

255 

14% 

13% 

13% -% 

5k 


GnEinp 

4 

«k 

*k 

4% 

e £912 M 

239 

29k 

28k 

29% +% 

15% 

6% 

Gensco IB 

102 

Wk 

14 

14% -% 

S 7 

42 

23 

221, 

23 . 

22k 

5% 

GamOr ta 12 13 

41 

20 

fik 

20 4 % 


188 

14k 

13k 

w -% 

72% 

B% 

GeoRes 22 

46 

fi 

11% 

11% -k 


IDO 

»k 

Ik 

Ik 

21 

5k 

Gantf S2910 

167 

a* 

20% 

20% 

pf1£0 12. 

6 

H% 

w% 

W% +k 

23k 

5 

Gn(V) g 

46 

15% 


- > 


tap 


J-J-J 

40b 4GB 12 
SO 47 51 30 


8% 

10% 


10% Jupcai 


8% 

11 

12 44 10% 10% 

23 6% 8 

3 4% «% 

1 14% 14% 


B% -% 
10% -% 
10% -% 
6% 4% 

4% -% 

14% -% 


8% 

13 


11% Keyfri. 
4% Kkkto 


Own 

KinArk 


41% 22% 

30% 18% 


19% «. 
1S% 6 


fttowrr 

Ghn 

Ctl BWH 

GoMW 

GVFW 

Gflrdl 


160399 
1b 42 11 
50 25 14 


19 41% 
13 23% 
195 u21 
87 14% 

135 2 
780 d7% 


3 *' 


. -v 

23% +% 

20% 41% 

14% 4% 


11% UngR 
6% any 




+ % 


K-K-K 

4048 31 8% 

BOa 62 IB 7 13 

35(29 18 13% 13% 

25 19 17 10 15% 15% 

a 20 7 60 525 31% 30% 

Ml 241 S% 

9 9 3% 

3 23 4% 

8029 77 3 20% 30% 

1410 8% 8% 

Mtg 30 uB 

a 21 249 ull 
84 16% 


6% 

3% 

4% 


7% 

10% 

» 


17% K09C nl 80 78189 74 i£3% 23% 


8% 4 % 

13 -% 

«% -% 
15% 4% 

3% -% 

4% 

20% -% 
B%. 

8 4% 

10% 4% 

16% -% 
23% 4% 


12 Mflnfll 
Mgh Lon 


O'o* 

ft Sta Qose Pin 

Dm YU E IDDfHqp Law Quou Ctou 


*% 2% 

231, 


c% 

22% 13% 


13% 5% 

31; 2 


27% 13% 

5% 2 


7% 

3 


Sl 

3% 12% 

43% 141. 


18% 7% 

IB 7% 


W% 

10% 


Ld*3 

UMw 

LstoS 

Lrdmk 

Lanr 

LaePn 

LaHgh 

In&urT 

Librrfb 

Lirta 

UoydE 

Lofljp 

Lo^en 

Lam 

LanOyt 

Lira 

LjmCSy 

LyncriC 


L-L-L 

06 1 7121 15 
s 24 1 0 1C 71 
9 36 

96 20 
34 
28 
6 9 

193 271 
17 5 

.16 2 7196 14 
9 79 

64 

20 5 25 24 
12 3 a 23 
12 103 
17 312 
10 8 25 50 
20 21 u 7 


3% 

i£4% 

»% 

20 

12% 

3% 

25% 

5% 

10 

6% 

5 

4*. 

u3& 

42% 

13% 

9k 


1% 3% 

23% :<% 
30 30 

i*i 20 


4 % 

n 

% 


11% 121. 4 % 


+ % 


4% 


-% 


3 3% 

2<% 251, 

5% 5% 

10 10 . 

1 S .( 

»* 35% 4% 

41% 421, 4 1% 

12% 12% -% 
1B% 17% 4 % 

12% ft 4 % 
9% 9% 4% 


7% 

2% 

14% 

13% 

2 


24% 15% 

1 1-16 


ih 

17% 

7% 

12% 


27% 12% 

43% 13% 


MCOH3 

MCORs 

MSIDi 

MacAnP 

Macro! 

stoPS 

kktomoq 

umPd 

Mmn 

Mnran 

ManPi 

Mnmd 

AbtRrii 


M-M-M 

8 JO 12 
175 3% 


.*0 20 10 
8 


2.12 90 4 


9* 13% 

38 28% 

280 4% 

13 231; 
105 11-16 

27 2% 

28 ?i\ 

28 ul7% 
10 7% 

22 12 12 
12 5MSS 04% 23% 


03a IQ 
P&L25 11 


16% 

10% 

17 
B% 

50% 33% 


10% 


26% 11% 
&V 4% 


9% 

10% 

12 

12 

5% 


rijmx 

3 37 

554 

37k 

Uaydw 

£0)38 10 

9 

>6 

McOw 

13 

ft 

10% 

McRae 

nDSr 5 22 

13 

IP 

Maoris! 

MeaaG 

1 0f 2 a ID 

3 

2ft 

6% 

44 

Itefci 

b Ur 6 13 

8 

21% 

Meenan 

2B *9 az 

16 

51, 

MmcSL 

17l 20 

1 

8% 

MatPi 

s 15 1 7 13 

19 

3% 


24% 12% 

3 0% 


11 % 2 % 
15% 8% 


11% 

45 


5 

33% 


21% 9% 

31% 20% 


a 


9% 

19% 

17k 
14% 9% 


13 


B% 


17% 10% 

22% 


Mato* 

MoveC 

MchGn 

UcnSg 

MdiSg 

M«ua 

Whd 

Ms»Qa 

UnP 

MstC 

kdleCp 

IfenMg 

UonuE 

MoogB 

MoogA 

MtgGth 

Monm 

lions 


27 79 
19 


11% 11% 4% 

3% 3V 

19% «% 

271, 27% -% 

3k «% ♦ % 

22% 231; 4 % 

11-16 IMS 

2V 2% 4 % 

21 21 -% 

17% i»% 4 % 

7% 7% 

11% 111, -% 

2J%4 % 

25% 36% -1% 

16 16 . 

9% 10 -% 

15% IS4 

6% 6% -% 

43*! 44 4 % 

=1% 21% -% 

5% 5% 

8% 8% 

6k 6% -% 

11 II 4% 

10% 10%. 


120 52 12 
pf 24 83 
■ 08 a 13 
40 28 3 
20 22 15 
IP 512 
24 14 10 
70 24 14 
.48 63 7 


X % -V 


1&, -% 


20 12 IS 
26 19 16 
131a SO 13 
n *2 
9 201310 


12 11 

10 10% 

1801 u5% 

11 23% 

5 2% 2% 

56 10% 10% 

20 14% 14 14% -% 

6 9% 9% 9% 

z75 41 40 41 . 

707 18% 16% 16% 

2 29% 29% 291, . 

5 7% 71, 7% 

52 ft 1\ ft 

24 Ift 1SI 17 

148 15% 15 IS . 

20 14% Ml, K% -% 

343 10% 9% 9% -% 


+ % 


+ % 


12% 9% 
4% 2 


MwStt 

MounL 


26% 11% 
11 % 9 % 


G 

17% 

19 

•% 

9 


AttKB 

MGsC 

NKrwy 

NtPemi 

NtSecft 

NetoLB 

NesdJ. 


«3% 23% 

*5% 6% 
14% 6% 


14% 6k 
89% 33% 


% 1 
24% 11 


1% 


36% 17% 

7% 2 


NMxAr 

NPUfi 

NPrac 

NVTra 

NewbE 

Newer 

Nous 

NtagFS 

Mends 


4% 

3 

15% 


16*! 7% 

40% 16 


14% 5% 

1Z% 8% 


Note 

NARoyl 

NoCdO 

NsslBk 

NucOt 

Nwnac 


i 22 

54 

IB 

17% 

171, -% 

.6046 19 

4 

ufi 

<2% 

13 4 % 


2 

*k 

4% 

*V 

N-N 

-N 




20 9 30 

114 

2S% 

21% 

22% +t% 

400446 

10 

9k 

9% 

9% -% 


B0 

5*, 

5k 

5% 

29 

IX 

15k 

«% 

15% + % 

X4J8 

2 

18% 

fii. 

IS*; -% 

17147 

IS 

3% 

3*2 

3% +% 

30b 4 f 16 

15 

7% 

7k 

7% 4% 

B0 19 16 

6 

41% 

41% 

*5 4% 

31 

12 

13% 

13 

13V 

s 7861 17 

4 

13 

12k 

«% -% 

550 41 1* 

40 

13% 

13k 

'3% -% 

122 18 15 

16 

K% 

G6% 

66% 


X 

7k 

7 

7% 4% 

5 40 20 It 

7 

201, 

a 

20 -k 


I 

3k 

3k 

3k 

108309 

95 

35% 

36% 

351,. 

21 

X 

5% 

6k 

6% -k 

163 

4 

3k 

3k 

3% 4% 

a 

16 

2% 

2% 

2% -% 

20 13 10 

13 

15% 

15% 

15% 

g 

17 

11% 

11% 

11V 

120*29 13 

12 

1140% 

40 

*0% 41% 

X 

18 

8% 

8% 

8% 4% 

9 

6* 

12k 

12 

15 . 


0-0-0 


& 

7% 

16k 

OEA s 16 as 

OriMto .i2b 2 a a 

*9k 

491, 

18% 

«9k 

1B% .1, 
48%. 

15% 

7 

OhSari X 4 1 11 18 

14% 

w% 

141, -% 

21 

12% 

QUM 40 20 6 14 

79% 

78% 

19% +k 

ISk 

Bk 

CBaten 201224 8 

16k 

18k 

16% 

38% 

21 

coup zsm 37% 

36% 

36% -1% 

33k 

9% 

OnoiH A 1 3 7 23 2 

27% 

27k 

27% -% 

15k 

5k 

Oma C7 

6% 

6k 

6% -% 

30k 

o% 

OStai 1X2214 S 

?7% 

27% 

27% -k 


l2Mmh 

Hqk LOW 


Stock 


5% 

3% 


13% 9*! 


P/ 5b 

On YM. E 10fcH«ii law 

derSc 1 7% Z-k 

OUnf 2D 7 61, 6 

OartA 20 1 3 20 10iT lB, 1S% 


Orge 
On Pin 
R mw i OSU 


?k .% 
8% 4% 

151, -% 


13% 10 
12 % 8 % 


11% 

11 


IS 

35 


ft 

7k 

7% 

27% 


33% 3% 
27% 20 


211 16% 
1»i l*% 
21 k 16 


22% 161, 


7 

W% 

13 


17% l?k 
16% 121, 


19% 141, 

9% 6k 


1B1, 1«. 

43% 29% 


45 32' 

11% «% 
39% 16% 


1% 

S% 

2 


PGEePA 

PviE&fB 

PGEpfC 

PjjEjCO 

PGEplE 

PGEpfG 

PGfipff 

PC£pt2 

PGEfrfY 

PGEciW 

PCtpIV 

PGEpfT 

PGEdS 

PGEplH 

PCEdB 

PiiEpfP 

PC Ed Cl 

PGEplM 

PGEpfJ 

P&EpBI 

PGIm 

PacLi 

PKFlp! 

Page 

PriCp 


P-Q 

ISO 12. 

1 37 12 
125 11 
125 12 
125 17 
120 12 
434 12 
406 12 
320 12 
5 57 12 
2£ 12 
254 12 
262 1? 

1 12 12 
237 12 
2C6 12 

2 12 
196 12 

2 33 12 
109 17 

16 15 
pU 75 11 
5 ft 


30% 13% 

6% 2% 


5% 

1% 


sf ir 

19% 11% 


Paraasi 

ParaPIc 

PartEl 

PayFon 

Pnrlu 


5 38 1026 
2 


16 13 
B U 
2 11% 
ZB 10% 

3 10 % 

54 10% 

35 34% 

46 33% 
tf-1 27% 

17 21% 

8 19% 

11 71l> 
KJ7 221. 
29 9% 

12 19% 

56 Ift 
23 ul7% 
7 16% 

2 19% 

34 9% 

26 16', 
7100 4ft 
£ 5 38k 
27 4>j 


1=to 

”% 

11% 

1Q> 

IClj 

10% 

32% 

26% 

31% 

19*. 

2>% 

21k 

91.. 

»k 

17% 

17% 

16% 

19% 

9% 

it% 

Si 

41, 

371, 

5 

3% 


— *4 


’Pk 
Ilk 

11% 4% 

10% -% 
13% ♦ % 
10% 

3*1 4 % 
33 -1, 

26k -% 
21% -% 
19% -% 
21% -% 
*• 1 * % 

9% * % 

19k 

IT, _% 

17% »% 
16% + % 
19., - % 

9% -% 

15% -« 

41% 

»k 
4% 

37% 

5 

3% 


41% 

- k 


13% 

11% 7% 

«% 7% 


% 

. 28% 
38 15% 

>Si 8% 




PenBM 

PcflTr 

PECO 

PenHE 

FmcS 

Panrt 

Pennon 

Pap0 


C% 7% 

12% 9k 

16% 14% 


4% 

2% 

16% 

6% 

B% 


PanCr 

Pc 0. oar 

PbU.6 

Pod.* 

pn*D 


5 

3% 

13 

«% 

4% 

1S% 


3 

11% 

41% 


3k 
2 

6* 
8k 
3Bk 24% 


15% 10% 

13% 9k 


20k 11 

IS, 15% 


ft 


6k 
24% 

3% I 
46k 24 
10 3k 
6k 
5% 


Pico 

PtomSy 

Puwva 

PltDM 

Plmray 

Pcsati 

PfcrO 

Ptaftdn 

PtyGm 

PlyRA 

PlyHB 

Popes 

PonSy 

PdsiCp 

Posilftr 

PDMfT 

PrwO 

PrtnLni 

PranHd 

PiecMl 


21 

18 

£5*: 

28 

26 -% 

43 

M 

5% 

5 

5*1 4 k 

«b 50 16 

14 

ID 

uB 

1% 

8 

1% 

8 ♦ k 

1% 

to) 35 13 


23 

23 

23 -r % 
ft 4 1% 

120 60 13 

X 

u20% 

18% 

19i BD 5 

157 

li- 

2% 

2% 

250 83 10 

5 

ft 

ft 

ft 4% 

403720 

2 

10% 

10% 

*0*1 -*i 

.17 14 f3 

331 

27 

c% 

»k 

in- 

i'* 

ir. -i. 
i'« - % 

s X 11 15 

6 

70% 

70% 

-% 
33% - '* 

M 24 7 

58 

331, 

327, 

28 15 16 

11? 

19% 

19 

fill -% 

11 

207 

10% 

»s 

13 

prtfiSM 

11 


11% 

11% -% 

pc 28 15 

X 

w* 

14% 

1W» 4% 

57r 15 6 

15? 

27 

3i 

1% 

3% 

1', 

r, 

i% 

n 51 

51 

14% 

Wk 

1*k * k 

319 

247 

e% 

5% 

t% - % 

££* 779 

9 

7% 

7% 

7 t ♦ % 

40 22 35 

7 

18% 

IS 

IWj v % 

1ft 32 9 

35 

51 

»k 

51 ■* % 


Q 20 


s JO >730 24 


147 iBk 
171 3% 


9 13 

23 

SO 16 19 
20 13 13 
3ft) 19 26 
0 

122509 
3036 13 
80a 45 11 


11 10k 

IB', 


34% 23% 

^ a 


37 

20% 15 

35 _ 

57% 

11% 


13% 9k 


PrenHa 

Piesfl 

PiesH 

Presto 

PipCT 

ProuEn 

PSCd 

Bfll 

Pfl1 

PiAeH 

PUttaG 

Puna 


17637 13 
A 50 4 B 18 
B 50 75 25 
24 

255a 74 11 
1 GO 96 5 
pM 25 12 
PIC234 12 
p!E4 38 13 
lUJ 31 


8% 
17% 
3 

12 11% 

1 4% 4% 

2 31; 31; 

619 ulfrk 15% 
57 2r, 21% 

45 u3B% 36% 
13 1*V 14% 

10k 
18% 
24% 
61 
171- 
1% 
46 

ul0% 10% 
6-k P» 
3*. 

. 3*k 

_ 16S * 16 *> 
2300 36k 36% 

’ IS IS 


9% 


e 24% 
I 8k 
91 18 


26 1% 
87 471, 


3% 

I 'b 

4*1 

3*; 

16% 4% 

21% -% 
38% 42% 

14% 4 % 

w*4 4% 

16% -% 
24% 4% 
6k >% 
17% 

1% 

471, 4 lk 


30 3i. 

2 34% 


17% 11% 

15% a 


pfl 10 9 5 

R-R-R 


11 
55 57 
13 9% 

1 13 


58 

9k 

ft 


IQk 4 % 
0% 

3*. 

34k -k 
15% -% 
36k 4 k 
18% -k 
31% 

55 -k 
9>j ♦ % 
13 4 % 


3*! 

4 


7*! 

n 

Wk Ck 
16k Ok 
42% 11 

2*% 13% 


2*% 11k 

46 24k 


RAi 

n 541 32 27 

1S1 

REDM 

•0 

31 

RMS El 
RSC 

59 

X 

4 

RTC 

4S34B 

24 

Ragan 

Ita 8 33 

2 

M£x 

28e 8 32 

35 

Ronsog 

.72 33 29 

164 

Ratal 

46 

6 

Raven 

30)3512 

10 

Rnmh 

ft 126 

23 

RElnv 

240a 55 20 

146 


14% 

5 

5% 


IP, 

U 

4k 

S% 


at 


4*1 


21% 

4% 

8% 

22% 

43k 


17 ♦% 

14 -1, 

5 ♦% 

5% -% 

M -% 
M% 4 % 
an, -% 
2r, +% 
4% -% 
8% -% 
22% -% 
43% -k 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Man* 

Mb* law Stack. 


IV Sb 

Or. W. E r! 00* High Jjm 

Continued from Pago 20 


arm 

Don Pm*. 

Swm Ckm 


50% 23% 
28% 17 

54 61% 

19% W, 
®% 15% 

71% 3»J 
25 17% 

2*% H% 
38% 23% 
26k «% 
61 38% 

64% 35% 

S 55? 

48% 18% 


NwriAr 
Nw rih p 
NbC P 
HtaEa 
TtoEn 


NwSW 

Nomn 

NorSan 

toons 


raxor 

NU(S 


8018211 
100 000 
P» 

1A088B 
P&1311 
2BB7J3 4 

pOAMI 
M 18 
254 33 
108 4412 
pfl 80 2 9 

32a 8 21 

502 23 
n 32 14 11 


35? 48% 48% 
1ft 27% 26% 
308 61% 51% 
139 16% 15% 

32 18% 18k 
417 39% 88% 

3 22 22 

66 uSS 24% 
83 37% 36% 

230 24% 24% 

1 68 58 

37 SO% SO 
136 74% 72% 

33*825 22% 


48% +% 
27% -% 

51% +% 


93 


« - 
S, A 

37 +1% 

24% -% 
58 -1 

60% 4% 

73% -1% 
23 -4k 


27 9 

25k 17% 
23% 17 

19% ft 
17 13% 

17% M% 
97% 88 
100% 05% 
26 ft 
30% 17% 

15% ttk 
35% 28 
57% 44 

59% ft 
39k 27% 
W. 
73 55% 

68% 52 


Oridnd 


1 3 


108 97% 

MS 97 
68 52% 

19% 14% 

25% 15% 

21% 13% 
33 16% 

19% 12 

30% 24% 

3 4% 

20% 14% 

9% 4% 

21 «% 
20k 4 

ft% a% 

& £ 
18% Bk 
42% 18k 
16% 10% 
4H, W. 

S' 2?* 

92 01 

31 12% 


OedP« 

OcdP 

QcdP 

Otttf* 

OcdP 

Ocd 

QOECO 

Ogdan 

OUoEd 

ObEd 

Ot£d 

OKd . 

ObEd 

ObEd 

OnEd 

ObEd 

ObP 

OhP 

OM* 

ObP 

OhP 

OMaGE 


dnart 

Omcr 

OnsUa 

ONEOK 


0-0 
24 20 49 
152 63 ft 
250 14 28 
PESO ft. 
pE 12 13 
poarn 
pnssoft 

ptHS ft 
161 5 
180 BAB 
180 ft 9' 
pM44.fi. 
pf724 13. 

(47 JB ft. 
1*38212. 

pftaOft 

(49.12 12. 
pt884ft 

piata ts. 

(40227 "A 
pfA14 ft. 
pFfiia 
pE846 ft 
184 877 
120 48 ft 
148 25 
>8026 22 
7241 ft 
240906 


>-0 

806 12% 11% 
a 24% M% 
207 18% 18% 

« *S «. 

35 16% ft% 
20 17% 17% 

1117 94 09% 

08% ~ 

IS 


«B% 

tt% 

27% 

14% 

34 

55 


OnnRk 

Otonga 

OrtanC 

Orton 

Orion 


180689 86 


64 
331 
1ft 

1588 15 
Z300 34 
z 150055 
2750 68% 67% 
29 31% 30% 
8 15% 15% 

2160 73 79 

X» 86% 66% 

*100 83 83 

1 18% 18% 
*10 107 107 

230 107 W 
s£000uB8% 89% 
302 18% 18% 

274 uBB% 28% 

ft an 20% 

1 3Z% 32% 

10( 17% 17 

27 26k ' 94% 

3 


88 33 12 


CUM 

Owner 

OwTm 

OvSNp 

OwaiC 


Oml 

dfeft 


pl £0 38 
90 2 6 10 
SO 11 ft 
80 36 48 
90 28ft 
60 8 0 7 
120 11 40 
168 5810 
PM7S5.1 
B J642.1 S 


43 5 
71 20% 7S 

214 20% 20 
W 13% 13% 

70 35% 34% 
15 u54% 63k 

56 17% 17% 

39 m 40% 
167 16% 16% 

319 39% 38 

44* 31% 31% 
t riO 93 


ft% +% 

24% +% 

18% -% 
Wk +% 
W% -k 
17% 

94 . 

B9V 

«% 

»%. 

ft +% 
34 -T% 

55 +1 

57% +% 
31% -% 
15% +% 
73 . 

wr +i% 
88% +», 

is ii 

20k -% 
W% -% 
17% +% 
3*% -% 
3% -*f 
S0*I 4% 

3% +V 
20% -k 
13V . 

s -i 
st 

19 % + 1 % 
39% +1% 
31% +k 
93 +1 

30% +% 


39% 17% 
16 8 
81% 29% 
34% 20% 

§ 9% 
21% 


PHH 


PPG 

PSA 


IS 

«% 


a 

33% 25% 

2*% 8 
t«% «% 

60 10% 
27% 13% 

18 13 

S% 2ij 

52% 20% 

6% 4% 

31% 12% 
51% 23% 

34% 15% 
40% 13% 
15% 7% 

Wj 1A 
17% 10% 

77% 13 


PuOS 

/ftg 

Padua 

PacA* 

PacP 

PacP 


PkYIi 

Prink* 

PaknfiC 


PmAm 

PanrEC 

pmpr 

Papefl 

(krapi 

Pwdy 


P-Q 

- .74 2017 
1 JSa B< 10 
.236 37.14 
. 90297 
LOT 12- 
309 0 
’ 388 7 
9029ft 
218 10. 7 

PD7S12 

pM.87 13. 

36 1.417 
40 38 
aft 11 IT 
.•120.4412 
62 32 7 


1GS 37% 
73 M% 
1012 u« 
ft 28% 
ft 12% 


290 695 
ftl 
13712 


PatlDri 

PaAH 

ParttPn 

fkran 


136 33 M 
16204 
9639 20 
9234 

9 14310 


•044 30% 
44 29 

604 21% 
ft 31 
42 32% 

210 U25% 

2 13% 

402 47% 
368 uZ7% 
16 u19% 

3201 5% 
503 26% 

smst 
52 27% 
432 48% 
2 35% 

211 40% 
711 3 
02 27% 


3W. 

S' 

26% 

12% 

30% 

30% 

r 

30 

«% 

13% 

4b 


S 3 


63% *2k 
25% -% 
«% 

30% -% 


12 Mm*' 

Mg* taw 
33% 19% 
17*, W% 
33% 23% 
17% ft 
80% 48% 
34 16% 

«9% 20% 

13 13 

32 23% 

30% 28% 
88% 53 
82 47 

10 % 10 
12SV 89 

113 90% 

75 66% 

ft 48% 
80 47 

B?( 44% 

33% 12% 

36% 23% 

23% 12% 
39 22 % 

s 5 

55*, 3*% 
24% 12 

21 % 10 
55% 23% 
54% at 
H>% m 
»% 5k 
27% 15% 

11 % 9 % 

114 64 

43% 14% 

ft 17 
30k W% 
21 % 8 
22 %. 10 % 
15% » 
16% tS% 
Wl 78% 
35% 27 
34% 28% 
41k 19 

19% 15% 
ft 27 
34% 17% 
W% 7% 
29% 23% 
45% tt% 
27 9% 

61% 39% 

% a 

32 18% 

17% 14% 

19% 14% 

27% 21% 
32 23% 

9% 7 

71 56% 

19% W 

2?1 15 


Slack 

Parte . 

Patti. 

Pedto 

PaAs 

Piter 

PtwtoD 

Phtora 

PtftoS 

ff* 

PNC 

Pl* 

PI* 

PI* 

PM 

Pl* 

n* 

PME 

PI* 

PlriSub 


p/ 

M, m e 

14043 ft 
£0 3.79 
S3Ba fi 
pH 97 99 
23212 17 


PMWH 

PndAan 

Puns 

pui 


HonS 

PtogB 

PmS 
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220 7.1 7 
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29 
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pE.12 39 
90 49 
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Sb 
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84 36k 35% 
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216 10% 
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29 
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13 
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s 

a 
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1 

nk 
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7% 
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ta 
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pf8£2 12 
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13 

U>% 2% 
34 20% 

68% til 
59k 3=% 
S4% 17% 

as% a 
as - 28% 

ft 54 
ft 51% 
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PA 

PA 

PA 
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PA 
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P- 
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48 4-1% 

32% 4% 
40% 4% 

a. -v 
«% -% 
23% -% 

A 
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a 
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»% 
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35k 
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31k 
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9% 
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G7 47k 
* 1% 
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pfBOB 12. 
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30% 
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12 
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47k 
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33% 

68 
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27 

80 
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20% 

15% 

33 

53% 

92 
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25 
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IS 
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3% 

a 

27 

3 

40% 

3*% 

X 

38% 

23% 

48 

53k 


21% 

20k 

9% 

23k 

4% 

22% 

13% 

8% 

40 

38% 
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«% 

43 

a% 
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263, 

18% 

«% 

20 

11k 

T3% 

15 

9 

45% 

B 
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5% 

3 


i 
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7 
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13k 
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17% 

3 
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»% 
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Pt 
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fapBk 
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RahCot 
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38 15% 

480 44% 

Rbvco 
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iiJRowt 

newton 

184 52 U 

2* 8k 
1533 38 

Ratoam 

90 27 11 

19 22 

Ramrd 

.X 28 42 

147 14% 

Rqrrii 

3606 

ex 50% 

Reyta 

pMlO 87 

1777 47% 

Rnyfei 

P 1 

8 105% 

ReylM 

131 

192 32% 

ReyM 

PMX 58 

f 66 

RctMcfc 

1 48 60 11 

tat Wk 
113 z% 

RtageiT 

t£0 7 1 10 

HlaGnn 

1X30 16 

Z7S 54% 

RtaA 

S £4 19 T6 

1481 34 

RobriM 

14044 20 

54 32 

Robnn 

1X53 5 

625 30% 

Habra 

£6 30 9 
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RocfiG 

1£4 ID 6 

101 16k 

RoehTl 

216 69 10 

57 31% 

Hoekwl 

1£8 3t 11 

1336 51% 

Rkkn 

pfl 35 1 5 

6 X 

RcnmH 

2X 30 14 

39 92 

Ftolrtn 

7 

2626 21% 

Ranr 

pt3 13 83 

1025 37), 

RataEn 

25 

1D18 16% 

Rates 

£8 47 11 

342 14% 

RcfmCp 

25 

498 47% 

Roraon 

325 

« 3k 

Roper 

£0 32 27 

30 ft 

Hoiw 

104 42 14 

443 25 

noun 

08 8 4 

037 9k 

44 32k 

Rawrii 

p(244 76 

RCCos 

104 49 12 

43 22% 

RoylD 

292e77 5 

152* 37% 

Rubrm 

*94 18 20 

138 35 

RusTOfl 

143 8 

11* u» 

RywiH 

1 23 65 

227 43 

RydtrS 

T.QB& 23 12 

326 49 

SCA 

s-s 

20 1 0 15 

-S 

632 f9% 

SCM 

2 6111 

453 32% 

SFN 

l.« 39 11 

260 30% 

SPSTec 

72 4 0255 

11 IBk 


dge 
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Low fltfiip Qon 

331* 34 . 

a 29% -% 

S% 15% 4% 
44 44% f% 

B 8 +% 

35% 35k 4% 
21 % 22 . 

14 14k 4% 

49% SO -% 
46% 47 4% 

105% 105% 4 k 
32 321, 4% 

X 88 -1 

«% 2M. +% 
25 25k- 

S3k 53% 

31% 34 42% 

31% 31k -k 

a 30k -% 
18% 16%. 

18% IBk 4 % 
31% 31% -% 

50 50% 4 % 

« 90 +1 

90% 92 +1k 

20% 21% +1k 
35% 371, +2% 

1*% 15k +% 
14 U% + % 
*V 46% -% 
3% 3k + % 
27% ft + % 
»% 24k 4% 

«% 9% 4% 

32 32 +k 

22k 22% -% 
37% 37% -k 
34% 35 4 % 

23% 24 ♦ k 

42% 43 +% 

47% 47k -lk 


1» 19% 4% 

§ a -V 
a a :s 


n 04 2 12 229 19 

n 155 » 

*.3213 21 103 26k 25% 35k -I 

15 5k 5% 5% 

wi 26 1 15-18 15-16. 

2JB0 55 B 1161 50% 48% 50 -f lk 

m 1 25% 25% 25% +% 


s. 


10% Sm£A 
4% Sarti 
9% Smi 
26% SdnPto 
Sd*nb 


.72 1 8 12 
140 10 E 
1 16 11 
1 1237 23 
40358 
182 9S6 

9i b 81 U 
13ic 
Tl 9 22 
1X93 11 
1 40 12 
120 41 17 
2019 
144 9 8 8 
134 BE 


19 46 45% 46 + % 

33 14 15% 13% -% 

72 10% 10% 10% 

112 30% 90 30% 

*24 ullk 10% 11% 4 k 

628 1B% «% 18% 4% 

511 10% 10 10 -% 

5 Gk 6k 6k 

119 79% 78k 78k -% 

G8 18 17% IB 4% 

1048 2S% 25 25% -% 

9 29% 28% 28% -% 

1 10% 10% 101, 4 % 

79 Ul4% 14% 14% 4% 

13 ul5% 15% 15% 4 k 

3S6 5% 0% S% 4% 


30 


3% 



14% Seoui 
B% Seta 


18% 5% 
27 15% 

34 25 

62 39% 

25% 16% 

a s 
s % 

7% 4% 

S K 

B%4 5-16 

81% 37 

P S 

S3 28% 
IBk 10 
26% 17 

tt% 6% 
12% 4 

«% W% 
7% 3% 

2% » 
24% 10 

X 12% 

a a 

63% 50% 
24 13% 


tand 

RCA 

RCA 

RCA 

RCA 

RCA 

RLC 

RTE 

RriaPur 


.W 11 

H 

SO 

Wk 

13% 

14k 

* k 

SO 35 

12 

11X825% 

23% 

25 

4-1% 

ptasaii. 


ZS0 

31 

31 

31 

+ k 

pl 4 6.7 


11 

5S% 

53* 

59% 

+ % 

(4212 89 
pO 65 13 


S88 

19 

Si 

23% 

28% 


+ k 
-k 

n JO 1.8 

X 

X 

11% 

111, 

11% 


£0 3.7 

15 

X 

13% 

13 

13% 

+ k 

94 42ft 

23X 20% 

19% 

20 




379 

7k 

Tk 

7k 

+ k 


8% 


16 

£0 19M 
144 34 11 
52 13 W 
152 42 16 
24053 G 
52 195 
60 4 9 16 
*40 1 1 IB 
120 22 13 


Rmpc 

tatao 

RwgfO 

R ew a n 

Rayn* 

Rapd 

R*yo«i 

HaadDt 

RdBet 

RKRef 

RwanEq 

fauna 

Rasa 

Regri 

Pi.viir 

wnu 

Repfcr 

RepCB 

fapNV 

RHY 

RNY 


ISO 78 10 480 23% 

84 43 20 2 18% 19% 13% -k 

382 6k 6% 

n44 0 26 18 

5 


6%. 


.10. 6 27 
1BOSD7 
2.10a 71 G 


273 36% 35k X 4% 

799 19% 19k 19% -% 

134 16% 16% 16% 

163 u2S 25% 25 +% 

21 11 ltt 11 4 % 

25 15k «% 15k 4 % 

X 15 i«k 15 . 

657 29 28 29 + % 

329 14% 14k M% 

477 65 82% 83% -lk 

41 28% 27V 27% -% 

X 12% 12% 12k -% 

23 327, 32% 32% -% 

58 <2% 40k 42% 41% 

3275 39% 36% 38% -k 

5917 u36% 35k 36 4 % 

183 4Sk 44% 45% ♦ % 

750 27% 26% 27% + % 

» 12% 1?k 12k- 

25 37% 37% 37% + % 

fi 54% 54k 54% -% 

! 42% 42% 42% -k 

26 17% 17 17 -% 

916 36% 35k 36% -1% 

2 27 27 27 


170 7 
140 2 7 13 
80885 
pC 13 >0 
1 0h 8.612 


75% 75% 75k + % 
12k «2% 12% + k 


146 14k 131, 14k +% 

1740 51% SIP. 51 4 % 

307 11k H% 11% +h 

182 21% 21 


21 


4 12% 15% 12% 4% 


10% -% 


264 10% 10 

J0 13 26 TO 23% 23% 23%. 

«l «| 7% -% 

n 11 150 1% i% 1% 
482395 61 231 23% 23% 

1415 9% 9% 


3k 


21% Sngr 
11% Gtoftie 


60 25 O 
1S2 3B8 
pKSfi 12 
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£023 


10 
21 
2 

43 58 
255 22 


24% 24% 24% -% 
42% 41k 42% 4 % 


25% 2S% 
X 58%. 


2ik 22 -% 


SmWiA 
18 Smnt*i 
57% Sn*S 
33% SnrCto 
17% SnapOri 
13% Sana 


£020 

17 

P 

2S% 

25 

ft 
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120 25 

12 

830 

48% 

46% 

47% 

+ 1% 

M 
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2*k 

2* 

24 


pf440 2 9 


210 

1*91; 

1fi% 

149% 

*y-i 

t« 11 

6 

X 

ir, 

13% 

13% 


£029 

ft 

2391 31 

X*a 

31 

T 1 

PI4T2 76 


115 

54k 

53% 

54k 

*1 

pl 2 32 


10 

£2 

Xk 

G2 

+ 1 

44 14 

14 

146 

31 

30>i 

31 

-ri:. 


13 

211 

5% 

«s 

8% 

+ u 

ID* 4 


■ 91* 

25k 


S 

-v 

pax 13 


23 

28 

27% 

29 

‘4 

■tO 19 

43 

1*2 

25k 
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25 

-k 



12 

14% 

w% 

«“%• 


£645 

6 
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30k 

nv 


2X36 

13 
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-i% 

14017 

fi 

12 

84 

81% 

8* 

+2% 

6*27 

17 

307 

31% 

ftk 

31% 

+ s 


130 52 S 395 23* 24% 24%-% 


12 Moadi 
Mgh taw 
17% 11 

32 20% 

30 21% 

ZOk 1®* 
2K 15 
41% X 
23 13% 

12% 8k 
ft 29% 
16% 11% 
26% 19% 

88% 41% 

54% 24k 
24% 20% 

20% 14 

31% 18% 

23% 13% 
7% 4% 


SWA 

SanyCp 


10% 

34 

29 


a 


7% 
16 
20k 
12 
7% 
10% 8% 
17% 9% 
17% 12% 

28% 9% 

29% 12% 

39% 20% 

44% 20% 

38k 21% 
52% 29 

27% 15% 

40k 22% 

42k 15k 

S 23% 
331, 
42% 26% 

16% 4% 

27 12k 

30k 15V 

2& ^ 
28% 17 

4k 2% 
15% Sk 
9% 6% 

29% W% 
23% 12% 

30k 20k 
GO 25k 
15% 7% 

so a 

27% 13 

73 15% 


SoaLki 

SourcC 

»cCp 

SCrEG 

Soudwn 

SeeSk 

Scad’S 

fiCri&J 

Soumco 

SofeXX 

S»CTri 

SouPac 

BoRy 

Sound 

Sound 

SoRny 

Sounk 

Son* 

SwArt 

SwBkrii 

SrfBk 

Swifor 

SwtGas 

SwEtv 

SUPS 
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rt 
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jobier 
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1.70 11. 7 
228 89 7 
504 7 8 11 
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pern n. 
1X92 9 
* 84 29 10 
09 5 24 
OSr 9 4 
p( 1 10 

a. 16 5 21 
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£0488 


Sparry 

Sprtiga 

SquerO 

SSL 

StflPnj 

SrtUot 

StOM3 

SKJSia 

SKOOh 

StfbcCp 

Standu 
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Swretl 

StetSa 

SoutCb 

Suago 
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StarfDg 

SmnJ 
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SloneC 

SiopSh 
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07 Sk 19 
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£0 34 11 284 23% 23% 

8023 M 61 38k 38% 

64 1 6 13 X 40% 40 

240 60 9 3074 X 34% 

2BD 72 6 2529 40% ft 

2ft BE 5 2044 39 38 

2012 96 179 16% 15% 

9549 11 27 19% 19% 

78 3 1 17 107 34% 24% 

la 38 13 1 26 26 

123a 12. X 10% 10% 
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S»rTaC 

11 

2216 21k 

19 
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7% 
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15 

Star 
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SunOi 

46 2283 

109 21% 

7% 

26% 
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19 
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Safes figures are unoHiclal Yearly highs and lows reflect the 
previous 59 weeks plus the curreni week, but nor (he latest 
trading day Where a spfrt or stock dividend amounting lo £5 
per call or more has been pad. the year s fagh-tow range and 
rthridand are shown tor the new slock only Unless otherwise 
ruled, rates ot dividends are annual disbursements based on 
the latest declaration. 


a-dhridend also exira(s). b-annuai rale of dividend plus 
stock dhnetend. c-8guidal*ig dividend. ckJ-cated d-new yearly 
low. e-dwidand declared or oaid in pracadmg 12 months, g-ch- 
mderid in Canadian funde. subject to 15flo non-residenco Lu. r- 
divtdend declaied after spiit-up or slock dhriaand. J-arndend 
paid this year, ommed. daferred. or no action taken at taesf di- 
vidend meeirfi- k-diwdend declared or part this year, an accu- 
mulalrve Issue with dividends in arrears, n-new issue in (he 
past 5E weeks. The hisyviow range begins with the start of tra- 
ding nd-next day delivery. P/E-pnce-eamings ratio, r-dhndend 
declared or paid vi preceding 12 months, plus stock dhrioend 
s -stock spit. Dhndends begins with date of spirt, sts-sales t- 
cflvtdand paid in stock in precedng 1 2 months, estimated cash 
value on ex-dMdend or ex-datnbutian dale u-nmv yearly Ngh. 
v-tracSng halted, w-ei bankruptcy or receivershp or being re- 
organised under the Bankruptcy Act or secunbes assumed by 
such companies wd-when disinbuted wt-when issued, ww- 
with warrants, x-ex-dnndend or ax-nghi*. xdn-w-distribution. 
xw-without warrants, y-ex-dwtdend and sales in fuB. ykJ-yield. 
E-sales in fuE. 
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WORLD STOCK MARKETS 
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Every Friday the 
Financial Times pub- 
lishes a detailed review 
of the activities in the 
UK and international 
property markets. 

Specialist FT writers 
look at the background 
to the week’s headline 
making news, profile 
leading personalities 
and examine trends in 
the property develop- 
ment market. 
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Similarly every Monday 
Financial Times journalists 
turn their attention to the 
building and engineering 
fields teith particular 
emphasis on recentJy- 
awarded British and inter- 
national contracts, general 
industry news and feature 
articles on major develop- 
ments in these important 
economic sectors. 
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publishes a comprehen- 
sive guide to all major 


shre guide to all major 
artistic functions in 
Europe and North 
America every Friday. 


The latest productions 
in the visual and per- 
forming arts are listed 
while Financial Times 
critics offer topical re- 
views of the most recent 
cinema premieres in 
London. 


Follow the Leader 


Do you want to reach the top international financial 
specialists in European industry? 


Readershqi% 


In mid 1982, (he Financial Times, The Economist, and 
Euromoney commissioned Research Services Ltd. to conduct a 
study amongst these senior international financial specialists in 
order to cfiscover what they read. 


FINANCIAL TIMES 

EA£ 

HANDELSBLATT 
LE MONDE 


The guide also appears in 
extended form daily with 
particular emphasis on 
music ( Monday l, opera and 
ballet /Tuesday;, theatre 
( Wednesday ) and exhibi- 
tions (Thursday). 


The published report is now available, and the results 
show that the pub&caiion most widely read by this prime target 
group was the Financial limes. By comparison, the table below 
shows the readership figures lor some of the other 40 publications 
that were covered by the research. 


NE»E ZURCHEK ZEtTUNG 
WALL STREET JOURNAL 


BUSINESS WEEK 


For more mloimatka about tins research, or the position 
or the FT in the European market place, please contact your ky?»l 
Financial Tones representative or the Market Research 
Department of the Financial Times. 


PCmTUTlONAL INVES TOR ANTED) 
EUROMONEY 
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iSefl Canada. 

.Bombardier 

I Bow Valley 

BP Canada Res.- 

iBrascan A- 

Brtnco 

B.C. Forest. 

lCIL Ino 

Cadi'llaeFal rvie w 
lean Cement. 


; 31% (Can Tire 

! 47* iCarling O'Kfe- 

, 29% ;C(neftain 

; 34 -Cemlnco 

' 135* Cons Bath st A... 

! 3 .Coscka Rem. 

I 4 Costain 

' 0.79 iDaen Devel 

[ 155* Denison Mines- 
I 95* 'Dome Mines. .... 


294 AarhusOMe S70 

113.2 Andeisban ken... 241 
281 Baltics Skand 410 
125 CopHandebbenk 259.4 

301 D. SukKertab 509.6 

125.4 Danske Bank...... 298 2 

74.0 East Asiatic — -I 121 
505 Foransde Brygg. 1 BOO 
143 Faraneda Damp. 192 


[Dome Petroleum. 
|0om Foundries- 

,00m Stores^ 

jDomtar 

-Falcon Ltd 

Gen star i 

[Giant Y'knlfe 

Gt. west Ufa 


iGuif Canada. • 

(Gulf Stream Rem. 


IGuif Stream Rem. 
(Hawk Sid. Can.-.; 


241* t 13 Is [Hudson Bay Mng 18 

OTI. • IK •- 4D1 


v-'-i i awjo .nuuawii • *my iniih 

23 U | 15 Hudson's Bm-- 287s 

tm. I a nit !u._. mi nu 


10>1 4.79 {Husky Oil - 8«« 

37 ‘ 18 Imasco ’ 351* 

324* * 20 Imp Oil A 28W 

191* I 10 llneo— - 16 >a 

181* I 91 * {Indal. - [ IB 

26 u i 183* Ilnur. Pipe. 86i* 


16ifl Mae Bfoedal i 30 

7 Marta A Spencmi 9i* 
8.00 -Massey Ferg ..... ! 4.55 


□i'B* 

P/ Sb QniPm. 

Stack Div. VM. E IDftt Hjgk law QmdaClet* 


221* McIntyre Mines-; 31 

16 Mitel Corp — • 2Bi a 

33 ‘Moore Corp 57 

904 ;NaL Sea Prods A> 10 
USs Noranda M/te — > 231* 
411* iNthn. Telecom— 1 961* 
5*4 Now Alberts ! 8>* 


7 rOekwood Pet..... 1 133* 
0.60 Padflc Copper...* 1.18 

92 Pen. Can. Pet. 89 

13b, Patino- 21 

11 Placer Dev - 217* 

8t* Power Corp.. j 143* 

1.75 Quebec Strgn 1 6, t 

61* Ranger Oil ! 7i* 


Bi* IReed Btenhs A— 15U 

271* [RioAlgom : 49 

181* i Royal Bank i 80s* 

lit* iRoyal Trusco A.... 241* 
4.75 'Goeptre Ret. 5l* 


39i* Reogram -I 34% 

187s 'Shell Can Oil ; 20 1* 


19U [Steel of Can A.—’ 25** 
4.70 |TackB. ION 


/ bit* [Texaco Canada. J 29 
: 173* [ThomsonNewsA 31 
I 22 Toronto Dom Bk. 463* 

; 161* jTranealta- 22 

! 163s JT/CnsCan Wpe— 89%, 
■ 141* (Waiker/H; Rea — 22 


i !!*• [Weetcoaat Tranel 133* 
61 ■ 27 Weston (Geo)-....' 51 


FRANCE 


1088/3 
High i Low 


8Jt94j l,636;Emprunt 6M 19718,012 
9.890) 6.400 Emprunt 197X9,690 

B&fFJt 8,195 ONE »» -3,090 

612 I 389 I Air Liquids I 463 



108 tCoflmeg - 151.5 

49.6 Creutot Loire 88.5 


647 IDarty • 661 

595 Dumu ‘ 673 

240 [Equx 'Cle Gen.)-. 870 
93 [Elf.-Aqu italne— .1 128 
360 i Go n_ Occidental [ 470 

40.8‘lmetal 51 

18l^LarargfrCopper. 868 
712 iL’Oreal -....’1,310 


l,370;Logrand 1.768 ' 

217 MalsomPtienix..' 400 

1,116 Metro. 1,138 

577 jMichelln B ' 791 

596 MldilOe) < 700 

540 Moet-HMUieasy-i 940 I 

49 [Moulinex. , 77 

36.1,Nord Eit 49.8 

351 Pemod Rhiard—l 466 
145.5) Perrier. J 844.9 

se.l'Petrolese (Frq-W 166.6 


104.1 Peugeot^SA- ■ 

75.7 PaoLain - 

106 .Printemps (Au.l. 

149 i Radiotech f 

760 Redoute- 

204.1 Roussel -Uctaf —| 

78.5 Schneider, ; 

126.6 Seflmeg 

474 8kU RossJgnol . I 
605 Telemech Elect.! 
219 Thomson (CSF) .. 
200 Valeo I 


GERMANY 


1982(3 
High Low 


23 AEG-Telef^ 

373.5 Allianz Vera— 

209 BASF. 

103.8 Beyer 

179 Bayem-Hypo 

261 i8ayem-Vero4n.._ 

189 BHF Bank 

176 BMW. 

167.6 Brown Boverl 

110 -Commerzbank...' 

42 iContl Gum ml 

276 jDaimier-Benz 

203 'Degumsa 

118 .Demos 

126 Cache Babcock.' 
245 i Deutsche Bank... 
113 Creodner Bank... 
155.1'GHH - 

283.9 Hochtief - 

103.7 Hooch st 

19.5 Hoesch 

384 Holzmann (P) 

102 :Horten 

134 !Kall und Salz 

176 KarstadL 

130 Kaufhof 


39.90C 30,000. Benca Com’le.. - *^975 
290 65 .Bastogi IRBS ... 290 

5,950 1.849 Centrole. 8.771 

9.(W0 3,699 cradito Vareeino 5,490 

2.930 1.479 Flat- 1 

83.6 24 Flnmider ,-S^n- 

159^MU UH.1Z5 Genorale iAswc’ 130,nn 

3,400 1.920 Invest- ' ?.»40 

42,000 21.5D0 italcementi .41.510 

160.26 81.25 Montedison- - 142 ' 

3.040 1,930 Olivetti J 3.000 : 

3.450 2^50, Pirelli Co 3,450 , 

1360 1.149 Pirelli Spa : 1.860! 

1,020 580 Snla Viscose. 1020 

20.100 0.000 Taro AsMo. 13.699 . 

15,890 6,320 do. Pref— 10,799 


1982 S 
Hlgn Lew 


****■ « ” i Jriee ■ 
i'N.K-3 


16.5 Bank East Asia .: 
0.8 1 Carrion Invest-. 
6.2 Cheung Kong- . ’ 

10.6 China Light-.., 

1 ,55 Hang Lung Deuel. 


30.25 Hang Seng Bank.' 
3.8 HK Electric 


NETHERLANDS 


3.8 HK Electrua^... 
2. IB HK Kowfooe Wh.: 
SJB .HK Land. 

7.2 HK Shanghai Bta 
26 HK Telephone— 
8Jt Hutchieoti Wpa- 

11.3 Jardine Mattv . .., 

2.2 New World oev.. 

2.02 Orient O' seas .. 
2.85 O eeas Trust 8k..- 

3.75 SKH Props— [ 

6.4 S Swire Pee A. — i 


6.4b swtro me n. — , 
2.60 wheel' k Mant.AJ 
x.76Wheei a k Mamre< 


1882 '3 
High , Low 


l^BWheei'k M»mre< 
0.79 World lot Htdgm. 


581* , 18** -Can NW Energy...- 24 

3812 1 ESI* Can Packers 3B>* 

41 I 18 1« Can Trusco - 41 

3412 i 16:* iCan Imp Bank .. 34i* 

441* I 25 Can Pacific 421* 

22 : 13 Can. Pao. Enu ...' ZH* 


69 ACF Holding 

I 60 Alhold , 

I 219 AKZQ - 

i BE. 8 ABN 

L 7H.n*urw.. 

I 34.5 AMRO 

5 104 Brodero Cert .. . 

29.5 Boskalla Westm. 

, 25x3 Buhrmann-Tet — 

24.4 caland Hldgs — 
131.2 Elsevier -NDU nv. 
106 Enma .... . 

i. 55 EuroCom Tit-... 
r 61.5 Gist. -Brocades —I 
V 47 A Hainaken - 

11.5 Hoogovens . . —■ 
I 6.0 Hunter Douglas . 

r 13.5 int Muller. 

i 81.5 KLM 

I. 20 Naarde'n 

i 104.8 Nat Ned Cert - ... 
I, 22 Ned Cred Bank - 
! 99.8 Ned Mid Bank ... 

: 89 Nediieyd . — 

• 66.0 Oca Gr/nten 

I- 17 ommaren (Van,. 
34^ Pakhced 

27.1 Philips. I 

1 3.0 Rijn-Scheido .. 

i, 156 -Robeco 

I 117.9 Rodamco ' 

188.80 Rolinoo ! 

'1 13S.3.Rorento 

71^ Royal Dutch-.-.. > 
i. 67 iSlavonburg's.— . 

, 175 -Tokyo Rac Hq / 

, 143 .Unilever-.. ..-.... 

■ 92 .Viking Rea 

i 41 Want Utr Bank. ' 


JAPAN 


1982/3 

High • Low i 


Mar. 18 / Price 
! Yon 


761Alinomoto. .. . 
782 Alps Electric — . 

409 Amada 

225 AsahlDncm 

430-Asahi Glass . 

302 Bridgestone. 

643iCanon- 

662 Casio Comp. ■ ■ 
652 Chugai Pham .. 

200’Crtlzon. 

59»D«(eL 


3bO Dal Nippon Ptg . 
363 Daiwm House.. .. 

330 Ebera 

752 Eisal 

3,560 Fanuo-- 

490. Fuji Bank-.. . 

l.tBOFuPFHm - 

1,006 Fujisawa - .... 
589 Fujitsu — 


NORWAY 


1982/3 
High Low 


128 ; 98 [Bergens Bank . 
150 1 83 -Borregaard —. 
137.5. 108 Christiania Bk. 
153 i 1X5 [CredittMuik.— ... 

79 . 35 jElkem 

202.5; 74 iHorsk Data. 

366 i 248.3, Norsk Hydro 

246 . 120 1 8to rebrand - .. 


.i 117 
. 126 
I 69 
812.5 
i 397.5 
- 142.6 


1,4800 ret n cross it, 680 

430 Maseo/uwa 472 

475 Heiwa Real E«L,. 548 

541 Hitachi - | 796 

1,010 H/uteht Credit.. .1,290 

322 Honda { 874 

901 House Food 92B 

GXS.Hoya ’ 841 

25llitoh (O-.. -... I 831 

770 (to- Yokado. - 1,020 

496 lwatftu. .1,110 

360 JACC8 446 

2,130 JAL ...-,18,420 

415 Juaeo- S ~8«T 

810 Kajima 330 

470 Kao Soap-..-... - BBS 
S80Kashtyama 648 

356 Kirin. 400 

68S Kdkuyo — 820 

430' Komatsu i. f . 492 

BlBKonlshboku ---. 1 655 

AEO-Kubota. -...j 321 

B24|Kumagla 387 

3,060 Kyoto Ceromta.^910 
Sl4'Maeda Const— ..i 523 
486 MaklnoMUMng.-' 741 


AUSTRALIA 


1B82/3 

High . Low ; 


Mar. 18 ' Price- , 

AumL « I 


ANZ Group 3X8 

■ Aero W AUSt U 

A.OJJ 0.61 

-AmpolPet - 1.35 

-Assoc Pulp Pap LBS 
■Aust Cons Ind -. 1.09 
lAust Quarant—...! 9.06 
lAust Nat Inds J 2.18 

Aust Paper ' 1.79 

;Bond Hldgs .* 1.03 

iBoral ' 2.55 

■Bl'vUta Copper... 8-27 
iBrambles inds 2.35 

.Bridge Oil - 2J» 

IBRP. — 6J 

«0RA ’ 4.4 

!CSR 2.57 

[Cartton 3-Utd..... 8.62 
toastlemainaTys.. 4.05 

EoJos IGJ.j ' 2.45 

(comalco. < 2.18 

:Conso41daXed Pet' 0.15 

[Costaln _i 0A 

Bunk* ' 0.97 

IF.T. Ind*. I R 4 



43 l'NOK Insulator*... 542 
156'Nlhon Cement. 182 
530i Nippon Denso <1,310 

eatimppon Bee* t 983 

133-Nlppon Express-; 187 
610‘Nlppon GaJdd ...I 689 
115'Nippon Kokan,... 142 

79 L Nippon Oil 880 

S48'Nlppon Seiko .. ..I 4io 
essriippon ShinpanJ 800 

1 21 Nippon steel ; 168 

aoaMppen Sulsan ... 307 

3,600-NTV 4,040 

202 Nippon Yusen..-! 260 


[EJC. Inds, 1 6.4 

Elders IX l. ; 2.53 

■Energy Rem U3 

Gen Prop Trust... I 1.6 

Griffin CoaL. 6.00 

;Hardle W.l- 3.65 

/Hartogen Energri 1.45 
H oral dW-y Times 1 j9B 

Id Aust. ' 1.57 

-Jlmb'laneiSOoFPf (US 

;Kla Ora Gold 0J2 

'Lend Lease ' 3.7 

■Lennard OIL... ; 0.06 

|MIM~ 4.07 

MaynaNIklesa- . ( 2.58 
■Meekatharra Ms 1.9 

.MyerEmp -..| 1J3 

(Nat. Aua Bk. 1 2.46 

| News 2.65 


S.B 

in Energy) 1.4 
9 , yTlmes| 1J 


70S Nissan Motor.. 
Sia.Ntashln Flour.. 
128 Nisshln Steel.. 

SaxiNomure 

733, Olympus. 

70i l omron Tateiml 
1,225 Orient Leasing 

l,S10|Plon««r 

566R«HlOWn_ 

443Rlooh' M 

6L5;Sankya 

364 Sanyo Elect..,. 

82S 1 Sapporo 

64&seMsui Prefab 
3, 990 Seven Eleven.. 
622 Jshorp...- 

386iSMmadzu- 


-j 742 
J 845 
164 

-.1 .680 

■fs 

.. 736 
790 
484 
J 283 
■J 703 
.,,(6,600 
...3,330 


News _■ 2.65 

Nicholas KIWI -J 3A6 
North BknHUL-..' Bj25 

Oakbridge ] 1.07 

Otter Exp/. 0.80 

Pancon.- 1^5 

PloneerConc 1.63 

Reckltt A Coin.... i 1.68 

Repccw. .. 0JK5 

Santos 4.36 

SmK/i 8.99 

Southland Mln'g. 02 

Sparges Expl 1 0.26 

Thos Natwlde 1 1.5 

Tooth 28 

UMAL Cons j 156 

Vamgai- ; 6.6 

Western Mining. 1 4.1 

We&tpac 2.05 

Woodslde Petrol. 0.67 

Woo /worths- 1 1JS8 

Worma/d IrttL.....' 2.7 


1 TaiMMseidO 

2,B80<8ony- 

321/Stanlay - 

432!8‘teno Elect. 

igss'tomo Marine .. 
1 lSStomo Metal .... 
430-Tamel Dengyo... 

2l3^Talsel Corp 

SfiOTa/sho Pharm-.. 

750Takeda - 

S.OSOTDK 

184|Tei]ln 

TOS.Telkoku OH 


SINGAPORE 


1982/3 
High - Low 


Boustead Bhd-... 

‘Cold Storage 1 

(DBS- — ...i 

'Fraser A Heave... 

Genbng 

Haw Par- 

Inchcape Bhd.... 
iMalay Banking-. i 
|Malay Brew- | 


400- Tokyo Marine- „ l 4BB 

405, TBS 508 

798 Tokyo El ecU*wr.l, 10Q 

103 Tokyo Gas 133 

3B 9 Tokyo Sanyo,., -. 518 
792 Tokyo Style..... - 800 

199 Tokyu Corp — 303 

43BToppan Print-.-. 538 

309 Tow- 364 

260 Toshiba 336 

3®6 Toyo Balkan - { 509 

. GOfl-Toyote Motor-.. -1,060 

1,630' Viator- 12,450 

666, Wacoal — 700 

623 Yamaha. 593 

3.040 Yumanouatu h.sso 

605 YanwzaM- 523 

210 Yasuda Fire. ! 252 

388.Yoltogawa Bdgaj 416 


SOUTH ARUCA 


iSIme Darby I 

■Straits Srmshlp. 1 
Straights Trdg ...! 
ItlOB 


1SS2/3 
High . Low 


SWEDEN 


1982/3 
High 1 Low 


Mar, 18 • Price 

(Kronor , 


185 AGA 

lgTAIfa.LavaL j 

167, ASEA (FTeel- 

65-Atlas Copco- 

156! Bolldan J 

366 Cardo (Free). ... ■ 
2l2:cenuk»a iFreei- 1 

8 I E] octroi ux B 

1X5 Ericsson 

115 Esselte (Free) 

120 Fag e rata - 

Bl'Fortla (Free) 

99 Mooch Dom 

12 1 Saab-Skanla 

15B Banovlk B (Free, 

440 Stand la 

183'Stan Enskilda ... 

87 8KF B-. : 

255 St. Kopparberg- 
.25- Sven Handelsbn. 
ICO Swedish Matoh- 
110 Volvo B IFreei 


A-JSfAtwreom f 2.87 

6.0UAE A Cl..: B.4S 

20 Ungkj Am. Coal.-' 20.25 

6 Anglo Am- \ 19.75 

SB.OO'Anglo Am. Gold 'i860 
7 .40' Barclay*. Bank../! 15.6 

_5-“ Barlow Rand I 12.16 

B i'5 c .Buffol* I 48.00 

4.05 CMA Invest | 12.0 

l-SS®"*?* ..| 3-8S 

. S'S?®* Rter* j 8.05 

"■TOfgrtefOnteln 34.78 

ISjfiFB Geduid -.i 43.0 

4 h-? 5 iS?*5 ft ® w * s-*—* 1B4J 

5'-- t 1 . lDhw ® ld Steel ... 5.1 

.J-fgNjdtoank ,.i 11.50 

14.&o OK Bazaars-..— 26.00 

i-?S Hldgs 2.76 

8.10 Rembrandt — • 20.00 

Rennies. • 8.70 

2.59 Rust Plat : 6.80 

£•0- gte* H,d 9 a 

3.75 8A ftr«wa 7.60 

12.00 Smith ICLG.) n 19.8 

5 m Tongoat Hulatts.; 9.1 
2.96 Unlseo. 1 4,6 


SWITZERLAND 


1982/3 
High Low 


168 KHD 

32.5 Kloeckner 

49 ■ Krupp 

262.6 Linde 

61 Lufthansa ' 

129.5 MAN 

126.4 Manncsmann 

201 Mercedes Hlg . .. 

191.5 Metailaeeall.V..... 
610 -Mueiich Rueck _ 

171.5 Preuasag 

leas Rhein West Elect 

216 Rosenthal .. 

263 sehering 

198.2 siemens 

65. 1 Thy seen 

HM vane 

117 !Veba 

99^ V.E.W. ! 

265 (Verein-West 

126 Volkswagen 


. S7S „ 580 Alumulsaa.- 5SS 

a, S?9 S®" 1 * Leu ' *,900 1 

l'aso 1 ibIS 5 W £ Bw ' bt1 MOO 

1*165 Clba Gamy 1.750 

2‘«D «MP' 

l*?35£ rodlts U | “« 1,935 

a, 225 a '4|2S a if tr *^ tt - 2,680 

- 25°. _ IfOFIshor (Ceo>- 635 

>.900 2,890-Genevoiaa 3.800 

! : HI !3i§ 

1,33C 640 Landis A Gyr. ■ 1,000 

1(995! 3,070‘Naitla , 2 Aon 

‘fg sgi 

« s -i?g 

iSS; st 


1082/3 
High • Low 


366 206 

362 ' 229 
324 200 

337 > 200 

367 . 200 

395 270 

160 ’ W 

68.8 47 

60 ! 39 

104.5 50 

74 I 60 


Bco BHbas. 

Boo Central- 

.Bco Exterior ... , 
Boo Hiepano...... 

iBco Santander.. 

Bco Vizcaya. 

•Draga&aa 

-Hidreia 

[Iberduero- " 

[Pntroieoe ; 

Telnfonlea. 


ana' cTs - ■ . * r » '= 
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ISLAMIC 

FINANCE HOUSE 

(CAYMAN) LIMITED 


BUSINESSMAN’S DIARY 


UK TRADE FAIRS AND EXHIBITIONS 


,4 V M'l 


.u* 

n. 1 fr. » 



(A company incorporated with limited liability under the Companies 
taw {Cap. 22) of the Cayman Islands with the object of serving as a 
channel for investments to be made in accordance with the Islamic 
laws enshrined in the Shari’a) . 


Date Title 

Current International Engineering Inspection and Quality 

Control Exhibition — INSPEX (01-643 S040) 

(until March 25) 

March 22-25 London Fashion Fair (01-831 7855) 

March 22-24 International Tyre and Equipment Exhibition — 

BRITYREX (01-467 7728) 

March 2630 ...... British Wool Cloth Show (Bradford (0274) 724235) 

April M Fashion Fabrex (01-831 7855) 

April 9-11 London Black Fashion and Beauty Fair (01-272 

5193) 

. April 12-14 Coal Preparation Technology Associated with Cost 

Efficiency — Symposium and Exhibition (061- 

832 6541) 

April 18-22 International Fire. Security and Safety Exhibition 

and Conference (01-387 5050) 

April 19-20 All Electronics Show — ECIF (Essex (0798) 22612) 

April 19-21 2nd Exhibition of Numerical Engineering Equip- 
ment and Services (01-579 9411) 

April 19-21 Fibre Optics Exhibition and Conference (Essex 

(0799) 22612) 

April 24-27 Incentive Marketing and Sales Promotion 

Exhibition (01-688 7788) 

April 26-28 Site Equipment Demonstration — SED 83 (01-904 

9504) 


NEC. Birmingham 
Olympia 


Cunard Exhibition Centre 
Dorchester Hotel, W1 
Olympia 


West Centre Hotel, W6 


National Agricultural Centre. 
Kenilworth 


Olympia 
Barbican . 


Wembley Conference Centre 
The Brewery, EC1 


Brighton 


Hatfield 


The Directors announce the issue of a Prospectus dated 14th March, 
1983 inviting investors to subscribe for up to 20,000,000 Participating 
Redeemable Preference Shares of no min al value of one penny each in 
the Company at'£l per share, payable in full on application. The mini- 
mum investment is £500. 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Copies of this Prospectus, together with Application Forms, may be 
obtained from local Mosques and Islamic Centres, and from: 


March 24-27 ..... 


Islamic Finance House PLC 
136 Regent Street 
London W1 


Current International Technology Exchange and new 

products Fair — TECHEX *83 (01-584 5749) 

(until March 251 

March 23-27 Exhibition of Building Components and Inter- 

national Finishings and ’Sports Facilities 

(051-555 662) 

March 24-27 International Trade Fair for Garage Equipment — 

AUTOVAK (01-22S 2880) 

March 35-28 2nd International Franchise Exhibition (01-439 

3964) 

April 11-13 Air Cargo TO (0727 63213) 

April 16-25 67th Swiss Industries Fair (061 26 20 20) 

April 19-23 World Energy Exhibition and Congress (Dorset 

(0202) 73264S) 

April 24-28 Construction Indonesia *84 ( 01-486 1951) 

May 7-10 Manil a Apparel Market Week (01-248 0742) 


Bologna 


March 25-28 


Amsterdam 


Paris 

Amsterdam 

Basle 


Hamburg 

Jakarta 

Philippines 


16th March, 1983 


BUSINESS AND MANAGEMENT CONFERENCES 


Current 


March 22 


Financial Times Conferences 


March 22-23 


March 22-23 


March 23 


WORLD ELECTRONICS 
London, 21 & 22 June 1983 

This is the sixth conference to be organised by the financial Times In its well supported World 
Electronics aeries. This 1983 meeting will review prospects for collaboration in Europe, opportunities 
In the growth areas of the Industry and the outlook for new entrepreneurs. The distinguished 
panel of speakers will include Mr Robert K Sageman, President and Chief Executive Officer, 
AT&T International; Mr Kenneth Baker, MP, Minister of State for industry & Information 
Technology: Dr Carlo de Benedetti, Vice-Chairman and Chief Executive Officer, log C. Olivetti & C, 
SpA and Mr R. D. Leister, Consultant to the Chairman of the Board, AEG-Telefunken AB. 

THE OUTLOOK FOR MOTOR COMPONENTS 

Geneva, 1 & 2 Jane 1983 

A major Financial Times conference timed to coincide with STTEV 83. the tenth international 
exhibition for the suppliers of the motor industry. This conference will be of particular value 
to senior executives in the components and vehicle manufacturing industry, banks and institutional 
investors. 

FT-OTY COURSE 
London, 14 April-2 Jane 1983 

The FT-City Coarse, which consists of eight afternoon sessions, is designed for employees in 
companies with interests in the City to provide a broader understanding of all aspects of the City’s 
operations and the factors that have made it a preeminent financial and trading centre. Twenty-two 
distinguished lecturers will consider such topics as the operations of the Bank of England, the role 
of dealing banks, merchant banks and the operation of the discount market. 

Please address all inquiries to: 

The Financial Times limited 

Conference Organisation Tel: 01-821 1355 

Minster House. Arthur Street Telex: 27347 FTCONF G 

London EC4P9AX Cables: FZNCONF LONDON 


March 93 .. 


March 23 


March 23 .. 


March 23-24 


March 23-24 


March 24 


March 24-25 


March 25 
March 2950 


March 29-30 


April 5-6 


April 12 


April 13-15 


April lMune 
April 21-22 ... 


Irish Chemical Industry — 2nd Economic Con- 
ference (Dublin (01) 605877) (until March 22) 

CBI: Pay bargaining in the next 10 years 

(01-379 7400) 

...... ET Conference: The outlook for world grains (01- 

621 1355) 

BSI/BRC conference on flat rooffe: Warm and Dry 

(0442 48411) 

Chatham House: World trade issues between 

America and Europe (01-930 2233) 

IFS: the 1983 Budget — Its contents and implica- 
tions (01-828 7545) 

Macfarlane: Offshore tax planning in the UK What 

would reintroduction of exchange controls 

mean? (01-637 7438) 

External Wail Insulation Association: Insulation 

seminar (01-637 7481) 

Clothing and Footwear Institute: focus on micro- 
computers (01-203 1091) 

IPC: Quality — the key to manufacturing profit- 
ability— Ins pex *83 (01-643 8040) 

Macfarlane: International financial communications 

in a world recession (01-839 4300) 

Symposium S.aJLL.: Doing business in Singapore 

(47.01.43) 

Riba: The settlement of disputes (01-637 8991) ... 

IWP: Office Automation— the management seminar 

(01-242 8697) 

Canadean: European fruit juice seminar 

(01-323 4606) 

Economist: Europe and Japan — prospects for inter- 
dependence <01-839 7000) 

CBI/IMS: Company initiatives on unemployment 

(01-379 7400) 

....... Management Centre Europe: ’SS International Tax 

Conference (219.03.90) 

2 ... FT Conference: FT City Course (01-621 1355) 

FT Conference: Venture capital (01-621 1355) 


Centre Point, WC1 


Inter Continental Hotel, W1 


Park Lane Hotel, W1 


Chatham House, SW1 


Regret Palace Hotel, W1 


Waldorf Hotel, WC2 


USD ST, Manchester 
CFI Conference Centre, 
London 


NEC, Birmingham 


Press Centre, EC4 


Luxembourg 
66 Portland Place 


Hyde Park Hotel. SW1 
Cavendish Conference 
Centre, London 


Centre Point, .WC1 


March 23rd, 1983 


AFINANCIALTIMES SURVEY 


Sheraton 


goes Italian 


COMMUTER 
AIRCRAFT & AIR 
SERVICES 


Sheraton Roma Hotel 


All that a de luxe hotel can give you 

and even more. 


The Financial Tunes proposes to publish a 
Survey entitled Commuter Aircraft and Air 
Services on April 12 1983. 


Among the topics to be discussed wiU be: 


Commuter and Regional Airlines 




F tfheraton Roma Hotel 

=V_ 11 'triSsmm 
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— 
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18 suites, 2 presidential apartments, 680 double 
rooms, a convention hall for over 2,000 people, 
21 meeting moms, a banquet hall tor 1,400 
guests, two restaurants, a bar, a discotheque... 
no other luxury hotel in Italy can offer you all the 
facilities available at the Sheraton Roma Hotel. 
For instance, if you like sports, the Sheraton 
Roma Hotel has tennis and squash courts, 
a jogging track, a healed swimming poof, 
a sauna and Turkish baths. 

Ami there's even more. If you travel with Alitalia, 
you'll find an Alitalia check-in point 
at the Sheraton Roma Hotel, to help you check-in 
quickly and conveniently. 


It only takes minutes to get from the 
Sheraton Roma Hotel to the city centre or to 
Fiumidno airport. 

For reservations at the Sheraton Roma Hotel 
or at other Sheraton Hotels worldwide, please call 
London (01 ) 636641 1 or your Travel Agent. 


New Types of Aircraft Involved 
The li.S. Experience 
The UK and Western Europe 
The Developing World 
Financing Third-Level Aviation 
The Ground Infra-structure 


For further information and advertising 
rates contact: 


AT the 6me d the opening of the hotel the discotheque 
and me squash courts may nor bo operafionai. lt fr 




Sheraton 
Roma Hotel 


Gordon Stevenson 
Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
TeL 01-248 8000 
Telex: 885033 ETNTIM G 


HNANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 


SHERATON HOTELS & INNS. WORLDWIDE 
VIALE DEL PATTINAGGIO - 00144 ROMA, ITALY 
Telephone Rome: (06) 5453 - Telex Sherom-I - 614223 


The size, contents and publication dates of Surveys appearing 
in the Financial Times are subject to change at the discretion 
of the Editor. 


WEEK'S FINANCIAL DIARY 


The following is a record of the principal business and 
financial engagements during the week. The board meetings are 
mainly for the purpose of considering dividends and official 
indications are not always available whether dividends concerned 
are interims or finals. The sub-divisions shown below are based 
mainly on last year's timetable. 


TODAY 

COMPANY MEETINGS— 

Glasgow Stockholders Trust. 101-195 West 
Gone Stmt. Glasgow. 12.00 

BOARD MEETINGS— 
finals: 

wovorlev Camaron 

WllJ.y 

■uteri mu 

Ral»ablr PrOOMtMS. 

Thomas Nationwide Transport 

DIVIDEND & INTEREST PAYMENTS— 
AGB Research 2. SB 
Abbey 1.41 b 
M cKay Securities 1-65o 

Moantvlaw Estates 0.7 d 
P fizer Inc SB cts 

Ransomes Sim* M JrfMlif 5ltfcN 
1.9ZSB 


TOMORROW 

COMPANY MEETINGS — 

Ashdown Invest Trtst, 120 Cheapslde. 
EC. 3.3(1 

Crescent Japan Invest Trust. 4 Melville 
Crescent. Edlnburob, 12-30 
Crest Inti Securities. 56 Dover Street. W. 
11.00 

Drayton Far Eastern Trust. 117 old Broad 
Street. EC. 3-00 

Drayton Japan Tract. 117 Old Broad 
Street. EC. 12.00 

Glams Glover Group. Connaught Rooms. 

Great Queen Street. WC, 12.00 
Kenning* Estates. Manor Ofhce*. Old Road. 
OMlcrtelr. 10.00 

Lancashire and London Invest Trust. Great 
Eastern Hotel. Liverpool Street. EC. 12.00 
Led* invest Trust. 44 Bloomsbury Square. 
WC. 11.00 

Meggltt Kid u*. East Cliff Court Hotel. 
Bournemouth, UO 

New TDfcyo Invest Trust. 4 Mclvlllo 
Crescent. Edinburgh, 12.15 
ORE. Ladbroke Mercury Hotel. Bagshott 
Road. Bracknrll. 11.00 
Ruo Estates Hid pi. 3-4 Now Street. EC. 
2.15 

5GB Group. Waldprf Hotel. AUwych. WC. 
11.30 

Vintage Securities. 7 Lincoln's Inn Fields. 

WC. 430 

Wrexham and East Denblgfl Water Com- 
pany. 31 Eoerten Street. Wrexham. 2.00 


London and Lomond Invest Trust. 2 St 
Mary Am. EC. 12.30 
River and Mercantile Trust. 44 Bloomsbury 
Square. WC. 2.45 

River Plate and General Invest Trust, 44 
Bloomsbury Square. WC. 11.19 

Scottish Agricultural Inda. Caledonian 

Hotel. Princes Street. Edinburgh. 12.00 

Tribune Invest TruL H Blahopaoate. EC. 

tiedown invest Co. 12 Token borne Yard. 
EC. 3.45 

BOARD MEETINGS— 

Finals 

BBA 

Banro Imtt- 

■emrose 

Fried land Dopparr 
Hepworth Ceramic 

MiUhcvi t Bernard} 

Metal Clown 
Noble and Lund 
Squirrel Horn 
TMCOntrol 
Intcrlmai 
Maynards 

Mlnorals Oils and Resources Shares Fond 


DIVIDEND i, INTEREST PAYMENTS — 
Banco De La Nadon Argentina Flip Rate 
Note* 1986 $64.73 
Bullounn S.Bp 

Chester Waterworks 4 Jk (formerly 6pc 
Max} 2.1 p 

Cnester Waterworks 3-lSp (formerly 4':oe» 

_Pf T -57 Sp 

Chester Waterworks 3.1 Spc (formerly 

fil.'DS) Red PI 1979-B4 1 J75p 
Cheater Waterworks S.fiSpc (formerly 

5*100 Red Pt 1BB3-B8 1.925p 

Chester Waterworks 4.S5PC (formerly 

films} Rad Pt 1903- SS 2.275P 
Continental Illinois Overseas Finance Cerpn 
NV^Gm Fltg Rata SuO Nous 1954 

Halliburton 40 CIS 


Moenide Trust 2.5a 

National Bank or Canada PK0 Rate DU 
19B8 $322.09 

*1988 SMl'lM 0 ""*"* Flt " R>tC 
Scottish American Invest tw- 
Senlrust Beperk SO eta 
Sid law Group 7 *ibcLs 2003-08 3 1 . PC 
Treasury 2 »jdc il 2001 £1.5044 

Union Discount at London 20p 
Warner Estate Hid as s.sp 
York waterworks Cons 4.9pc (formerly 
7 dcMjx] 24 So 

York Waterworks 3. Spc (formerly 5 DO 
1 .T5P 


BOARD MEETINGS — 

Finals: 

Brent Chemicals Intid. 

Equity and Law Life Assurance Society 

Smith and Neohew 

Stag Furniture 

Standard Chartered Bank 

Waun ought 

Willis Faber 


v & nsa 2 ^ ffon ” o,iv 6b ° 


A and G security Electronics 
Burton 

Paterson Zochonli 
Peachey Property 
ft i careo Consulting Engineers 

DIVIDEND & INTEREST PAYMENTS — 
Bankers Trust Overseas Finance NV Gtd 
Fltg Rate Sub Notes 1994 3251.56 
Copenhagen Handclshanken AS DKr 15 
Exchequer 12ocCn« 19BS 6 PC 
Exchequer 12i.-pc 1990 6 <«pc 
E xchequer 1 3 i_-pc 1992 6X.OC 
Glasgow Stockholders Trust t.5p 
Glasgow Stock holder* Trust SocPI 1.750 
Lancashire and London Invest Trust 2.B75P 
Lone Star Inds 47.5 OS 
Siam Commercial (Cayman) Gtd Fltg Rates 
Notes 1984 366.62 


York Waterworks Com Pt (4. 2 pc Max 
formerly 6pe> 2.1 B 


WEDNESDAY MARCH 23 
COMPANY MEETINGS— 

Drake and Scull HMgs. The Churchill. 

Portman Square. W. 12.00 
Edinburgh American Assets Trust. North 
British Hotel. Prlneou Street. Edinburgh. 
IS. 00 

First National Finance Corporation. Barber- 
Surgaoua- Hall. Monkwell Square. EC. 

2 .30 

First National Securities HMgs. Barber- 
Sttfoeons" Hall. Monkwell Souaro. EC. 

Frederick Park Group. Holiday Inn. Sc 
Nicholas Circle. Leicester. 11.30 
Himturprint Group. Ironmongers’ Hall. 
AKScrspate Street. Barbican. EC. 2.30 
Jebsens Drilling. Salters* Hail. 4 Fora 
Street. EC. 12 00 

Kenning Motor Group. Manor Ofhcas. Old 
Read. Chesterfield. 12.00 
Moorriso Trust. 44 Bloomsbury Square, 
wc, 10 JQ 

Nottingham Manufacturing Co. Botany 
Avenue. Mansfield. Nottinghamshire 
10-30 

Prestige Group. Prestige House. 14-18 
HoJborn. EC. 12.00 

Scottish American Invest Co. 45 Charlotte 
Square. Edlnburoh. 12.00 
Union Discount Company OF London. 39 
CornMIl. EC. 12-00 

York Waterworks Co, lendal Tower, York. 
12.00 


FRIDAY MARCH 25 
COMPANY MEETINGS — 

Arden and Cobden Hotels. Norfolk Hotel. 

Hagiey Road. Birmingham. 12.15 
B '"°* Qu* I ca*t. Midland Hotel. New 
Street, Birmingham. 12.00 
Bournemouth and District Water. 128 
Queen Victoria Street. EC. 12.00 
r A C Enterprise Trust. 1 Laurence 
Pountnev Hill. EC. 12.15 
Folkcnone and District Water. Cherry 

gsftssr 9 ctraen Foikatonc - 

Goode Durrant and Murray Groan. Durrani 
■-« C»Wte* Street. EC. 10.00 
H J!L»ir d si S,n £* > P*o«0h and Harrow 

HfiBtey Road. Ed goazt on. BlrmlnB- 

LonrM. Convenor Home. Park Lang. W. 

^W**i7m* P * rk L *"“ H °* al - •’te**" 1 *- 
KSw. ,n ,T^T- 37 

Sutton District Water. 59 Gander Green 
Lane. Cheam. Surrey. 12.30 

Property Shares. Park Hoom. 
16 Finsbury Circus. EC. 11.00 
w>rd Hidps. a 2 Now cavendish Street. 

W, Z.3D 


BOARD MEETINGS — 
Ftaabu 

A1 Industrial Products 
Automated Security 
Bridgewater Estates 

Brrtoll 

Flrmm 

Harris Queen* war 
Hurst (Charles} 

Lex Service 
Macallan- Glenlltet 
Relvon 


Minerals and Resources 
PlTCO 


Brussels 

Chartered Insurance lost, EC2 
Caledonian Hotel, Edinburgh 


BOARD MEETINGS — 
FI natal 
BICC 
Beatobell 
Britannia Arrow 
Britannic ACxuranra 
CAMRA (Real Aid lm 
Charterhouse Petroleum 
Church 

day (Richard) 

Clifford's Dairies 


Anyone wishing to attend any of the above events is advised to telephone the organisers to 
ensure that there has been no change «n the details published. 


Lalnp Propertius 
■danders 

Ocean Transport and Trading 
Prudential 

Silkdene Lubricants 
Slough Estates 
United Newsoapera 


A,l?i V c5KdS 4 ol65p ,E, * eiT PAYMENTS “ 

Asndown Invest Trust 4.Bp 

, °SlS2 i zSoC , ’ n " ,h * >0dM 5,;DClJ, 19fl7 - 

A £&* t £.pc Br1t ‘ S,, *** 7 " Mn 1987 - 
®19M 6k DOb *°" Grou « ,12 BC‘-n 1977- 
13 *** 

Cavanham lOUpcLn 1998-97 51. DC 
Cxvenham ip>iPCLn 1991-96 51. pc 
Centrovlncl*. Estate* GlrpcLu 198B-S3 

Chapman Indicts SbPClatOb 1993-98 41. PC 
Charlwoad Alliance Hldgs 7'jucLn 3 apc 
C heaebrougii- Pond's Inc 46 cts 
Dew (George) 34n 
Fashion and General Invest Sp 
H anson Trust 9ApcLa 2001-06 4fiPC 
Lonrha 9pc2ndDb 1987-92 4ispc 


Lonrho 12^pc2ndDt) 1955-90 ElwOC 
12^BC2ndDb 1980-63 6’wPC 
*a a . c Com modity and General Fund 2.1 1 


M * . c Com modity and General Fund 2.1 p 
Menraewer Corpn 3 pc Red 1928 (or after) 


Amalgamated Distilled Product* 
Armstrong Equi p m e nt 
Bell (Arthur) 

Bluebird Confectionery 
Brldport-Gundry 

City ot Aberdeen Land Assodatkui 
Makiu <J. and JJ Paper Mills 
Sirdar 


Maatmutiwl Mortoage and Realty invest 


ASEA AB SKr 10 

Gr °’ P 6,<0CL, ’ 
e - BCL " 


Meat Trads Suopllera 1.75P 

W,tCr Cheim VVW 2VPcDb 

tfa ™ ert7 5po 
W * t " ’SUpeRed Db 1985 


1-02720 

“fiie "?..”""” ^ 9w=Co » Sub Old DOS 


1 9*9-49 3.835620 

Cambridge Water Co 3-5PC (formerly 5 pO 
Cons 1.75 b 

Cambridge Water 40gc (tormurly CpO 
Red PI 1984-86 2.1 p 
Cambridge Water *.55oc (formerly 
Red PT 1982-64 2.27 5 P 
Chemical New York nv Gtd Fits Rate 
Sid> Note* 1994 S246.44 
Essex Water 3. 5 pc (formerly 5 pc) Cons 
1.750 

Essex Water 3. Spc (formerly SpO New 
1.7Sp 

*«"»!“ Invest Beak 1 1 pcLn 2002 (Reg) 
£2.6899 

Girpxentrale tfnd Bank Der Ost Spark 
Fltg Rate Notes 1991 523.00 
Gold Fields ot South Africa 107.1 0656 p 
Scandinavian Finance BY SHg Fltg Rate 
Note* 1990 S27.74 

Scotland Inti Finance 8V Gtd Fltg Rate 
Notes 1992 5335.09 
Sere* lOLpcDb 1991-96 IPspe 
Vantage Securitlas O.Bp 
Wrexham and East Denbigh Water 4 pc 
(formerly 7pO Cons 2.«5o 
Wrexham and East Denbigh Water 3 -5 pc 
dormer »y 6pc> Red PI 1 985-87 2.1d 
Wrexham and East Denbigh Water 4.2pc 
[formerly 6fpcl Red PT 1985-67 2.1 p 
THURSDAY MARCH 24 


1995 4tnc 
Petroiane Inc 12 J as 
Renokl apcDb 1991-96 4 PC 

Trust 5.6a 
Invest Trust 4.6n 
5“*t , l j Gravesend Brewory 6pcPf 2-1 p 
Mercantile Invest 2p 

SciMtlsh and S4ercanUle Invest A N-Vto 

lnv «* tnr » 1-Q7P 

Bren 1 0 

Srtten^Ofatrict Water 4Jpc (formerly 7 pc) 
Sutton District Water 7 pc ( formerly lOpc) 

_ *>OP 

3 ' ,5 « 

WZnZnjiiF" lwmcrhr 

Trafalgar Houaa BpcLn 1994-99 4 pc 

^te?t , R!dto D 0 u 54p• ,JPCU, “ MS 4, * oe 
Hydro-Elect Power BpcIStLn 
19/0-04 UPC 


COMPANY MEETINGS 
Bullous 1 -. Protect Office Furniture. The 
Coimtyard, 26 ^ Eurton Contra. Euston 

Cardinal invest TrlHt, 1 Laurence Pountnev 
Hill. EC. 12.00 

Chaster Waterworks Co. Aqua House. 45 
Boughten. Chester. 4.00 
Mm vxlimr Water Co. Blackwell House. 

Aldcnham Road. Watford. 12.30 
Dew (George). Belgrade Hotel. Oldham. 
_ 1 2.00 

Eastbourne Waterworks Co. 14 Upperton 
..Roao. Eastbourne. Sussex. 11 A5 
Habit Precision Engineering, Roxbv Place, 
sw. 11.00 

Imperial Group. Hotel inter-Continental, 
w H i£c!o BB P1 *“" Hvd * nrk Caner ’ 


^....^BATURDAY MARCH 2fi 
. O^IDENO & INTEREST PAYMENTS— 
^M^tTpc Corpn 14«PCDb 

Bournemouth and District Water 3JPC 
(formerly Spc) Cons 1.75p 
E S t -SSoc (tormerty 6 kmc) 

Pt 1981 -B3 Z-Z75p 
East Surrey Water lOpcPf 1986 5 p 
E xchequer 12l*pc 1999 6 >*pc 
Petallng Tin Bertixd 60 son 
Treasury isiipc 2004-08 6 I 1 PC 
Treasury 12pe 1984 6 PC 
Vaux Breweries lUiPcDb 2010 £1.9442 
SUNDAY MARCH 27 
DIVIDEND & INTEREST PAYMENTS — 
Ann luge Shanks lOpcLn 1B89-S4 Sec 
Mersey Decks Harbour SUpeDb 1979-89 
itanc 

Mersey Docks and Harbour 3VmcDb 1979- 
1989 Ibpc 

Mersey Docks and Harbour fitapcDb 1996- 
1999 3 s * PC 

Nationwide BnlMlog Society IDipcSda 
3110183 5»i»pc 

Scotmlt Ule Assurance 7'sncLn 1997- 
2002 sSiooc 



AMERICAN EXPRESS INTERNATIONAL 
FINANCE CORPORATION N.V. 

US Dollar Guaranteed Floating Rate Notes Due 1982 
Extendible at the Noteholder’s Option to 1985 


NOTICE OF REDEMPTION 


Notice is hereby given that, pursuant to paragraph 7 (h) of the 
terms and conditions of the notes, American Express Inter- 
national Finance Corporation N.V. has elected (o redeem on 
April 22, 1983, all of the outstanding notes, which had pre- 
viously been extended to 1985, at their principal amount. On 
April 22, 1983. the date fixed for redemption, there will beeome 
dne and payable on the notes the principal amount thereof 
together with Interest accrued thereon to the date fixed for 
redemption. Payment of the redemption price on the notes 
will be made on or after April 22. 1983, at the principal office 
of European American Bank & Trust Company, 10 Hanover 
Square, New York, N.Y. 10015, or at the offices of American 
Express Bank GmbH, 13-15 Bockenheimer Landstrasse, D-6000 
Frankfort 1, American Express Bank (Switzerland) AG, 20 
Bahnhofstiasse, Zurich, Societe Generale Alsacienne De 
Banqne, 15 Avenne Emile Reuter, Luxembourg, and American 
Express International Banking Corporation at 13-15 Leld- 
segraeht, Amsterdam; Connaught Centre, Hong Kong; 4 Shea- 
ton Way, Singapore 1; 58-60 Moorgate. 6th Floor, London EC2; 
and 12-14 Rond Point des Champs Elysees, Paris 75008, upon 
presentation and surrender for redemption of the notes 
together with all coupons appertaining thereto maturing after 
the date fixed for redemption. 

The coupons maturing on April 22, 1983, should be presented 
for payment in the usual manner. On and after April 22, 1983, 
Interest on the notes will cease to accrue and nnmatured 
coupons shall become void. 

EUROPEAN AMERICAN BANK & TRUST COMPANY 
(Fiscal Agent) 

Dated March 21, 1983 
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BUSINESS LAW 


Reliance on precedent costs 

BY A. H. HERMANN 


Financial Times Monday March . 21 1983- 

THE WEEK IN THE COURTS ^ 

Swift and sure way with debts 


WHAT IS the price of 
nostalgia? To Shell Inter- 
national it was some £35m 
which the oil company did not 
recover from its insurers for the 
loss of crude oil loaded on the 
•Salem.* The master and crew 
of the ship, in conspiracy with 
its owners. loaded the oil in 
Kuwait, manifestly for a Euro- 
pean destination, unloaded 
almost all of it surreptitiously 
in a South African port (having 
previously obtained South 
African money) and then to 
rover up the theft scuttled the 
ship with the remaining oil on 
the high seas. 

Shell relied on an- Insurance 
policy, the wording of which 
can only be explained by 
nostalgic hankering after things 
long past. The list of perils 
insured against read as 
follows: — 

“ Touching the adventures 
and perils which we the 
assurers are contented to bear 
and do take upon us in this 
voyage: they are of the seas, 
men of war. fire, enemies, 
pirates, rovers, thieves, jetti- 
sons. letters of mart and 
counterman, surprisals. takings 
at sea . . . and of all other 
perils, losses and misfortunes, 
ihat have or shall come to the 
hurt, detriment or damage of 
the said goods and merchan- 
dises, and ship, etc., or any part 
thereof. ..." 

Not only does the language 
sound strange, but even those 
words which still sound familiar 
have been qualified by legisla- 
tion and judicial decisions so 
that they became “ terms of 
art ” and no longer have their 
ordinary" meaning. Thus, one 
might come to the conclusion 
that Shell was covered because 
the policy insures against 
thieves, but Rule 9 of the con- 
struction of a marine policy in 
the First Schedule to the 
Marine Insurance Act 1906 
excludes " clandestine theft or 
theft committed by crew or 
passengers." 

One would have thought that 
Shell could have fallen hack on 
the Institute Cargo Clauses 
(FPA) which were appended to 


the policy and of which Clause 8 
reads: “ In the event of loss the 
Assured's right of recovery 
hereunder shall not be pre- 
judiced by the fact that the loss 
may have been attributable to 
the wrongful act or misconduct 
of the shipowners or their 
servants. . . But marine 
insurance lawyers agree that 
this could not apply because it 
was first added to rectify a 1924 
derision of the Lords, excluding 
scuttling of a vessel from the 
perils of the sea. 

The only peril on which Shell 
could fall back was the "taking 
at sea." For some 300-400 years 
this was taken to mean capture 
or seizure and not embezzle- 
xnent (in the Scottish, wider 
meaning) of the cargo by the 
oumers of the ship, its master 
or its crew. However, in 1969. 
a Denning Court of Appeal held 


in The Mandarin Star that 
"taking at sea" included also 
conversion of the goods by rhe 
master of the ship to the use of 
the shipowners. When the 
Salem case first came to trial 
In the High Court. Mr Justice 
Must ill was bound by The Man- 
darin Star to find in favour of 
Shell. On appeal, however. Lord 
Denning recanted and said that 
his much-criticised judgment in 
The Mandarin Star was based 
on a misunderstanding. The 
judgment was made per 
incuriam and should not be 
binding. MustiU was reversed, 
and Shell appealed further to 
the House of Lords. 

The appeal was heard by 
their Lordships Bast month, and 
Mr Gordon Pollock QC argued 
on behalf of Shell that as the 
insurance cover was taken in the 
period between 1969 and 1982. 
when The Mandarin Star deci- 
sion was law. it must be 
assumed that it was the inten- 
tion of the parties to insure also 
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aginst “ taking ” by ship 
owners and their servants. 
There was no sign of the Lon- 
don and other insurance mar- 
kets having taken any steps to 
alter the standard form of 
policy or any of the institute 
clauses to circumvent that de- 
cision. 

The Law Lords unanimously 
rejected this plea, agreeing with 
Lord Roskill who said that a 
decision only a few years old, 
and now conceded to be wrong, 
should not be deemed to be 
right because of the principle 
of stare decisis, especially 
when it was but a single devia- 
tion from several centuries of 
orthodox doctrine. Moreover, 
adherence to the heresy- would 
In his view, cause great prac- 
tical difficulty as endless 
disputes would be likely to 
arise whether and when any 


Such “taking" was a “taking at 
sea." 

As a result of this unanimous 
decision of the Law Lords, it 
will no longer be possible to 
rely immediately on the rulings 
of the Court of Appeal, binding 
as they are on lower courts and 
the Court of Appeal Itself. One 
will have to wait and see 
whether they are not later 
declared a heresy. How long? 
Twelve years is obviously not 
enough, particularly if the judg- 
ment is criticised by commenta- 
tors. Would 50 years be more 
acceptable, or should one extend 
to judgments the ancient rule 
that only dead authors are a 
recognised authority in court? 

How much more simple it 
would have been had the Law 
Lords said that the insurers 
could have excluded the conse- 
quences of The Mandarin Star 
by adding to the policy after 
the “ taking at sea ” the words 
“ but not by the owners, master 
or crew of the ship." 


£35m 


One can take different views 
of die doctrine of precedent. 
Some believe in its virtue — to 
others its shortcomings are 
more evident but few will 
settle for a compromise under 
which one has to go to the 
House of Lords to establish 
whether a precedent was bind- 
ing or not at the time a contract 
was made. 

U.S. lawyers accept that " it 
must be presumed that if the 
terms in use in such (insur- 
ance) contracts have been 
judicially construed, that the 
parties contemplated that con- 
struction ,t and also that “ the 
Judicial construction . . . made 
prior to the issuance of a policy 
will be presumed to have been 
the construction Intended to be 
adopted by the parties; other- 
wise the language of the policy 
should have been modified to 
make the contrary intent 
clear."S 

The archaic formulation of 
the Lloyds marine policy will 
soon be replaced by a modern 
form and one hopes that the 
confusion about “ taking at 
sea." " barratry,” and “mart" 
and " countermarr." whatever 
they may mean, will disappear. 
But the confusion created by 
the Lords’ decision in the Salem 
is more fundamental and will 
persist. While we should still 
believe that the intention of the 
parties is decisive for the mean- 
ing of the contract, we are no 
longer allowed to believe that 
when choosing the words to ex- 
press their intention the parties 
followed the latest meaning 
given to the words by judges. 

The confusion springs from 
the Lords* adherence to two con- 
tradictory and unrecon citable 
doctrines: the one says that judi- 
cial rulings are binding until 
reversed by a superior court 
and the other that judges do 
not create law but only uncover 
it — which means that some of 
the binding precedents can be 
non-law and not binding. 

* See FT Commercial Law H opart S. 
February 22. 79BJ. 

t 7969 2 QB 449 

* Applemant Insurance Law and 
Practice. 7976. 7404 

S Couch On Insurance. 2d. 75.20. 


j DEBTORS, SEEKING to stave 
I off the dreaded day when rhey 
have to pay their debts, have 
often used the processes of the 
law to achieve at least a pro- 
, iongation of their credit. The 
1 delays of litigation have always 
frustrated creditors who are 
driven to resorting to the courts 
to recover their debts 

The law has always been 
acutely aware that, while no 
debtor should be prevented 
from defending any claim made 
against him, neither should the 
creditor be kept out of his 
rightful money judgment when 
there is really no defence to the 
claim. Thus the procedure was 
devised in the last century 
whereby a creditor could apply 
to the courts for summary judg- 
ment under what is known as 
Order 14. This is a process 
whereby the creditor issues a 
specially endorsed writ, suppor- 
ted by an affidavit setting out 
the facts of the Indebtedness 
and the absence of any defence 
to it. If there is no demur from 
the debtor, the creditor is en- 
titled immediately to sign judg- 
ment and enforce his judgment 
debt through the processes of 
the court. 

But debtors frequently put in 
an appearance and swear an 
affidavit claiming that they have 
a defence to the claim and ask 
rhat the cases should proceed 
in the ordinary way to trial, 
with all the concomitant delays. 
The courts, however, retain the 
power, on a summons under 
Order 14, to determine whether 
any defence is disclosed in 
reality, if there is no disci os- 
able defence, then the court 
will override the sworn evidence 
and give the creditor his judg- 
ment If on the other hand 
the debtor shows some argu- 
able defence, the court may give 
him either unconditional or con- 
ditional leave to defend the 
action. If the latter course is 
adopted, the defendant may be 
called upon to lodge in court 
the whole or part of the amount 
cl a i m ed, or to lodge security 
for any appropriate amount 

One of the defects of the pre- 
sent system that has still to be 
remedied is that in the early 
stages of the Order 14 proce- 


dure the hearings are con- 
ducted behind closed doors. 
Summons is initially heard by a 
Master of the Supreme Court 
and on appeal from him to a 
judge in chambers. It is only 
when (if ar all) the case is taken 
to the Court of Appeal that 
the parties' respective cases are 
heard in public. 

Given this procedure it is not 
uncommon for a debtor to use 
the secrecy of the process as 
an additional delaying device. 
The practice is to resist the 
claim by putting in a lengthy 
and often spurious defence. 
The Master and Judge will. It 
is hoped, inevitably see through 
this tactic and give judgment 
for the creditor. But the debtor 
then gives notice of his appeal 
and before the public hearing 
borrows enough money to pay 
off the pressing creditor. 

No one has yet challenged 
this procedure as being a viola- 
tion of Article 6 of the Euro- 
pean Convention on Human 
Rights. 

Parliament has not yet 
thought of removing this 
obstacle to a sound administra- 
tion of justice, but it has re- 
cently achieved one important 
reform in favour of creditors. 

From 1894 until the passing 
of the Supreme Court Act 1981 
a creditor could not appeal to 
the Court of Appeal against an 
order of the judge in chambers 
giving the debtor unconditional 
leave to defend. That provision 
was repealed in 1981, and not 
re-enacted. Already some credi- 
tors have been taking advantage 
of tiiis change in the proce- 
dural law, and are taking their 
cases to the Court of Appeal 

That Court has been exhibit- 
ing a boldness that is both wel- 
come and timely. An example 
Is the judgment of Lord Justice 
Robert Goff who in European 
Asian Bank v Punjab Sind 
Bank* asserted with firmness 
that the law’s policy of prevent- 
ing delay in cases where there 
is no discernible defence Is all 
the more imperative in cases 
concerning a claim by a nego- 
tiating bank under a letter of 
credit: 

In that case a West German 


bank which had conducted a 
substantial part of its banking 
activities in the Far East, includ- 
ing Singapore, had conducted 
business with an Indian bank 
with a branch office in London. 
Its ultimate claim in the courts 
was made under a letter of 
credit. It said that the Indian 
bank, as an issuing bank, was 
liable to it as a negotiating bank 
in the sum of &L2 50,000, the 
sum due under a letter of credit. 
In 1981 the Indian bank had 
applied for a stay of the West 
German bank’s action on the 
grounds that India or Singapore 
and not England, was the 
natural forum for the action 
to be determined. That appli- 
cation had failed and the action 
proceeded in England. 

The outstanding issues were: 
Did the letter of credit permit 
negotiation by the West German 
bank so as to create privity of 
contract between the parties to 
it ? If not was the letter of 
credit so phrased as to be 
ambiguous and capable 
of a reasonable interpreta- 
tion under which the West 
German bank was authorised to 
act as a negotiating banker, and 
was it entitled to act upon such 
an interpretation and hold the 
Indian bank liable to it under 
the letter of credit ? 

A third question arose as to 
whether the Indian bank was 
legally prevented from denying 
that the West German bank 
was entitled to negotiate 
the letter of credit That 
led to the question whether 
the West German bank was 
not a negotiating bank ( as 
it alleged it was) but was the 
agent of Singapore sellers for 
collection of the sum payable 
under the letter of credit so 
that it was open to the Indian 
bank to raise against the West 
German bank the issue of fraud 
under the contract of sale 
between buyer and seller. Mr 
Justice Staughton had regarded 
the third question as the vital 
one, and on that he found that 
there was a triable issue and 
gave the Indian bank uncondi- 
tional leave to defend. 

The Court of Appeal took a 
different view of the third 
question. The West German 


bank could not be regarded is 
an agent for the Indian bank. 
Nor could it be regarded as an 
agent of the issuing bank. 
The assertion that the West 
German bank was a mere agent 
for collection was unarguable. 

Ur Justice Staughton hod 
thought that a letter written by 
the West German bank to the 
Indian bank had contained a 
misrepresentation, namely, that 
the West German bank had 
already negotiated The docu- 
ments under the letter of credit . 

Lord Justice Robert Goff 
could not conceive of any way 
in which the Indian; bank could 
have acted in any material way 
in reliance upon the misrepre- 
sentation. because it was a 
matter of total indifference to 
it whether the West German 
bank had negotiated the-docu* 
ments, or was stM in the process 
of doing so. 

On construing the relevant 
documents It was manifest 
that the Indian bank was un- 
equivocally representing to the 
West German bank that it 
recognised that the latter was 
entitled to act as negotiating 
banker under the letter of 
credit, and the documents 
were in order. On the face of 
rhe documents there was a lia- 
bility to pay the sum due under 
the letter of credit on the due 
date. 

The Court of Appeal formed 
the dear view Chat there was 
no triable issue between the 
parties, and said that it would 
be wrong for the case to go 
for trial. Order 14 was 

appropriate to confer on the 

West German bank the. right 
to summary judgment. 

In essence, the Court of 
Appeal is asserting that where 
the law is clearly in favour of a 
creditor, and Oat are no 
issues of fact to be determined 
by oral evidence - and the 
documentary evidence is un- 
qui vocal, there should be no 
obstacle to instant judgment. A 
swift and sure method of en- 
suring the payment of a 
undoubted debt should now 
invariably reflect the law’s 
policy of justice to creditors. 

* Times Law Report, 10 March 
1983. 

Justinian 


The House of Lords decision in Salem shows it 
is risky to rely on the Court of Appeal’s 
interpretation of standard contractual 
clauses. Better use your own words. 
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Archway Fund , . [144 6 155 ri J 5 71 

Archway Grawtn fund |27 2 29 R 1 286 

Wien Mar 17 New Mb day Mar 24 

Ar k w ri ght manage raent 

Pannnigr Gdra . Manchester 061-8342332 

Arkwr^M Ffl Me- 15 1124 J 1K1| | 3 22 

Barclays Un le ar n Ltd.(aHcKg) 

Unworn He 252. Romlgrd Rd . E7 01-534 5544 
Unicom Ainpriu 
□o Ausi acc. 

Do Aiffl Inc 
Do Capital 
Da Emw Tsl 
Do Ertra Incomr 

2° ESS"™" 

Da 500 
Do General . 

Do GdlAFra lot Inc 
Do Git. Pacdic Acc 
Do Gu Pacdic Inc 
Do Growth Acc . 

Do Income Trutl 
Do PH A"m Tsi 
Do Rrcmre-y 
Do Tnetee Fund 
Do Wldwlde Tst 

H'tsl InFd Acc. ... 

Do In caw 
Baring Brother* ft Co. Ltd. 

R. B-shoosgas*. CC2K4AE 01-283 8833 

SMUraTrau. _ _ |»7D |72g ^ 


C*nL Bd. of Fin. of CHwcfi of Cn gfaradtt 
77 London Wan, EC2N 1DB 01-5881815 

■nr Fnd Feb 78 _ I 23665 I 

Fed im Secs Fee a I U4 00 I 

on Fnd mm Fie a.) - | ] 11 

Clarinets Charities HfR Fund** 

15. Hoorgatr. London, EC2 01-638 4121 

Feb 28- .. .| 14411 | J jftg 


Oa Accun 


324.46 


Charities Omekd lamsL FW# 

77 Ionian Wall, EC2N 10B 01-588 1815 

eel- :l S3 1 ] i" 


CHcftaki Trust Managers Ltd (a) <«> 


S.T. Unit ma na g er* Ltd. 
16. FhrtOnry Circus. ECZM TOJ. 
G T. Cap Income 
DO Acc - . . 

E T. Inc. Fd . _ 

G T. U S. & Gen - . 

S l £5! I, # C F 

.T. Pens. Ea Fi 

G T. IMS Fund . 

G T Far Easi A 
G T . Tech. 4 Gds. - 
G T Ewepeaa Find 


02-6288131 

IS 



ft. ft A. Trust (a) (g) 

5 Raylergfa Road. BreMwpod (0277)227300 KB. UmtFd Inc. 
C AA. -W.4 6501 -0«H 426 ' 


h wntom t Bank of Ireland !»i 
Premier UT AUnhL 5 RayieiV 1 Hoad. Hunan. 
Brerewood. Es*e« (®77)21ia» 

Ska IM Bril AO's. (714 76 A J 2J1 

Prtees March 2 New Mb cWyTCar 16 

Kay Fond M ana ge r * Ltd. !aHg> 

1/3, Wonhp Sl. EC2A 2AB. 01-6286626. 

tssaEff-m 2 

Key Eaewpl Fd. [374 3 <03.0 

Key Income Furd . . N2J 44 7] -0 Jl I. 

Key Fired Inf F0 . .Hi Ww J JJ 
Key Small Co's Fd 063 6 28353 -OJl 3 

Ktetowort Beman Unit MhiiaHUi 

2a Fenehurah St, EC3 



1L New SL.EC2M4TP. 
AntrKUld, 1416 
Australian (>) . .. . UJ 

Far Eastern Tst (i).. 46 3 

HO, Income J7.4 

InU Trvsl (r)— 414 

Basic Resow c e - Tst RB 
Incwi Growth Til 77.3 
PrefACdtTsI TO 1 

Smanrr Co's Trust 34 I 
GWbd facenecy Tnm Bbil 



IS 


Nth II* Ay saw 20 Iby 12 wn) 
Brihogsgate Pragressto* Mgnrt. Co. 

66 Sl James StrwrS. SW1A 1NE 01-4038111 

B'gair Prog Mar 15 (424 6 
Atx lints iec" 15 . J 
B oat* lie Mv a 522* 

Acuim Mu. 8 kiB8 

Beckman Mo/ 18 UO 3 
Cans For a*ar 17 . 65 7 
Accun Mar 17 |65 0 

Bridge Fund Manag ers tail*) 

Reyn Hse. King WIHiam Sc, EC4 01-6734951 

Amrr Gf« t 
Incomf* 

I^d jw 

D(«hns *Tum tUM Trite Pnom Mar lili.17 


Conlrderatian Funds MgL Ltd. U> 

5tt Chancery Lane. WC2A1HE 01-2420282 
GrPwitrFmd . -. 7107 B 113 4 7 JJ3 

Craigraorart UwR TsL Mgr*. Ltd. m-n T-mt 

4a Bucfclershury. Lonton EC4R 860 01-2484484 
High Income.. Q5.7 38* eOZ 4fr B- 

(torch American .. .. J7S 0 807 ri -53 2J0 

Caaudun Trust. . .Ib22 66.9J -03 ZC 

MUMowx H*i UC-..S1 52^3 yj 3K 

BMim f .. 17 L 4 7 id -O.U 257 

GUI Trust-.- [398 *l3oS -04 111S 

■weeMy draimg day WWorMay 

Crescent UnK TsL Mngrs. Ud. (a Kg) 

4 SAeintie Cm, EdMtuWi 3 031-226 3442 




in 

is 


Sres CapHal . .. 

Cray. Growth A lne_ 

Cm ingh. Out . 

Cray, international . 

Cm Tokyo . . 

Crown UnK Trust Sa ra Ices Ltd. 

Crown LHe Wse. Wokwg GUZl 1XW. 04862 2«33 

Part ks g tnn Unit Trust MngL Ltd. 
DutwgtOA Tames. DeranTORGJE 08(0862271 
Total Pert Unh Ts» p7 3 3LS( . 1 3.44 

Dhcrettawary IMt Fund Manager* 

36138 New BraadSLEC2M INU. 01-6384485 
Disc l« March l8_ ,|33L3 388.7) *781 3« 


Gbtmrt Fund Mamgers (a) tc) !g) 

2SL Maryhae. EC3A8BP 01-6231212 

Dealing oolyr 01622 

American Trust 

AtBtmianTroa.- 
BrtWh Tst [A ce -1 
Brush Tst rpnt-1 ... 

Com i uo dd rSMUP — 

Extra income— 

Far East Truss - 

Fined iraFu 

Gilt Trial 

Gold Store Tnat(J>- 
Hlgh Income Tst. . . 

Income Fund . . 

L»S"emm-- 

l«1. Ta <Acc-lw -- 

nTimn . . 

tsi. 33.9 
Graratt Unite) 

77 loom Wall, £C2 
anc h ltd e rs Mar 11. 1 
Do. Accun Unit L,-- 
St Coraoeait Mar 11-1745 

New drahng March 

Griancsaw M go i t Bkn ni gtu o Funds 
54 GietMn Street. EC2P2DS 016064*33 
General Marl 


Mar 'IV 

15^'- 

^SSStSStsc-. 

-,'J BShs 

JSSnteBS 1 *.:.:: 
nySfes: 

UidcsC fiT3 

S uad b n Royal 
Rbyal Eshangr. EC3P 3C 
EMMH.*” 

i in - _ 

GiaitMTu — U675 



. . JnrtFd Inc. . 
KB.UmtFd.Ai_ 
k B. Fd. Im Tsts _ 
K.B Fd.ln Tst-Acc. 
KSSinhCo'sFd Inc .. 
KRlSn, Cos FdJkt. 
KB High YW Fd inc 
KBHi#> 



L ft C Unit Trust Ma nag ement Ltd, 

The Stock Eaduna,. Lonsan EC2R 1HA 588 2800 

ttfiaML'H m « 3 --?s tn 

Lawson Fund Managers Ltd. (a) (c) (a) 
43, Charlotte Sg , Edinburgh 2 031-2256001 


Units). .. .. 

BBS'-'.. 

(Accmn Unmj 

Recovery 

(Accien. Unns) . 

Second General. . . . 

(Acorni Unto).... 

Smaller Cowainm _ 

(Accun. UnEj. 

Wct dbp d Ftwds 

Trustee 

(Accwn. Units) 

Churtbond Mar 4 . . 

KSSttSBrM 

M6M Unit Managers Ltd. 

MGM Hse, Heene Rd , Werthmg 01-6238211 

urcSrih.- m tfi 

MaN inhall Limited 

36 Berkeley Sg, London Wix 50A. 01-4446634 

1 ^4S3£^ a-aU 4 

MaeuiLHc Manage nsent Ud. 

Sl George's Way, Slevennge 
GlltAFud lid. _ . _ 177 J. 

Growth Units. 11071 112 

Ml. Growth (hie Trial, 

Mayflower Management Co. Ud. 

14-18, Gresham St, ECZV TAU 01606 8099 

income Mar 14 Q24S 1 

General Mar 14 .. -.nto 0 1' 

MM. Mar 14. (74.0 77 

McAnady Ftmd Management Ud. 

Regis Hse. King WRIum St, EC4 016239951 
Deiph. Inc. Ta Acc .002 53Ai 1 7.46 

Delphi Inc Tsl Inc f323 34f . . j 7.46 

Glen Fund Aec- .. 104 4 1 344 

Glen Fund Inc . . -B3 4 49.1 3.49 

Mencap UnK Trust Mngrs Ud (aKcHg) 
Uracern Hse, 252 Romford Rd, E7 01-5345544 
Menup . 1650 69« .. J 402 

Mercury Fund M anagers Ud. 

30 Gresham SL EC2P 2EB 01600 4S55 Ext 529 

American Growth.. . 

Units).. ... 

I Acorn ilnlnj- ..I 

Gilt - I 

Inc A Recpeery . .. . 

Irderaatronal _ . . 

(Accun. Units).- ■ 

EeenXH March 16. 

(Accra Uiutj) Mar 16 

Midland Bank Croon U.T. Mngrs. Ltd. 

SBRAlV W ^074274842 

BSSwuifT 4 

Cc mm D dit y A Gen _ 

(Acoen Jolts). - 1 
Eooey Esempt . 
fAcoen Units) 
jiB A Fad Im.. 


Capital (Acxian ). 

Energy Tn.. 

Extra inc 
F manual 
Growth In, 
income .. 

Japanese A Pac GUiE 
North Am-G-Ih T«.“ 

Pordom In*. Fd 

Recorary Trust 
Smaller Companies ..(1092 

NEL Tract Managers Ltd. (a) (gi 
Milton Court. DorMng. Surrey. 0306 087766 

Nektar GiliF I ” "feo 
Nehlar Hrtfi Inc . .Kit 44_< 

Nelstar intematxual | 

Northgate Uirit Trust Managers Ltd. (cHy) 
3 London Wail Bidgt. EC2M5PU 01638 1212 

KTBftP.-m m I 588 

Norwich Union I miw a wcc firnup (b) 

P 0. Boa 4. Norwich. NR1 3NG. 060322200 
Gruip Tsl Fund 16841 7201M -4 2) 4 05 

Ogganhehner Rad Mwynnnt Ltd. 

66 Cannon St, London EC4 6AE 

Great Winchester. _ p 7 0 24J3 

6 273-04 


Gi WbxheOerOVas 
Income A Growth . 
Seeoal Muatioas .. 
Practical Tib.. . . 
Praa real Act .... 

SIMCD Call Fiaxri 
3IMCp7ma*Funot 
SlMCOSFd (7-dayTF . 
UWkmaitetsed. 



g sr - ' . • m m 

JSESSR5r»fc wi j 2 78 

ssaa*«:B SiHis 

SS*aiSFd!”. rt : 77T 8314 M 1 75 


:.l *» Vi I t# 

ft Rnkl Mgh ML,Barii Ac xpmd 


I at Mar i Hen nh day Mar A. 1 * 75 
Anchor ned U,T — BateDeposa 


S c h ro d e r Ufdt 
Eiaerprne Home. 
AmencAn . 
lAccien Unto!. 
Australian 
(Acciau Ural-,) .. 

Capital 

(Amm Unas) 

Eurupr 

^Acnah Unts) . . 
(Acoen Unds) 


Deapstt Fuds 


V .1 tl 


IS 


PraldK N Amer. 


7® a rag ui 

393 1 Ul 

068099 

I i* 

J 162 



HtrOjom Ban. EON 2NH 
PnahnUal, 

Vanbrutfl GlU 


084222271 

m » 



(Accum Units). 

High vie*u 

j Acoa n Urtts). . — 


S I hy le n h M, B rentwood 


HHflSw 

. . 0277 217238 

ip- : -ii *om a 


01623 1212 

an 

olfi 


J 



Leonine AdatUstntlgn Ltd. 

2. SL Mary Axe. EC3A BBP. 

teZSFTirMI m 

Lib yds Bfc Unit Trt. Mnps. Ud. (al 

0444 454144 

jWESLiv-. m 

* Si 

ftwasi. 


ajmt-ihi,-.; 

Wpr^dnS^ndLh. .ZJ 

DO. (Acoan.) fi 


North Amerrqu, 

(Aeon Umel. 

Oyerseas Growth L . _ 

)_--•&? 

l. 


UrtaJ. 71 

. Jher Cos. _ 
(AcoaeUnnsL. 




Ltd. 



Minster Hse., Arthle SL. EC4R 9BH 01623 1050 

BSSSTSJ-ja. M i IS 

Ud. 

01-222 857A 
17231 i 240 


MLA Uidt Trust 

Old Ourerr Sheet. SW2 A 9JG. 
MLA Units 064.1 




Murray Jotestumr ILT. MguL (a) 

163. Hope Street. Glasgow. G22UH. 041421 5521 

HssM ll-li 

Min fay Friday 

National Proridertt Imr. Mngrs. Ltd. 

48. Gracecfwidi SL. EC3P 3HH. 01-623 4200 
N PI GUi Uq Tsl — T~ “ 

(Aeon. I>rris)_- t 

NPI O seas Tnst | 

(/con. Unis)., — -E 


UJL 

Gill A FM. ML Grth. . 

ScoishoH 

UK EqWty 



(Atom UnHs)t. 
SlnglpOre ... 

ttSKW?:. 

Un«S)_ 


Ud. 

B70S 827733 

m "oi 

S9.3-Ob 2J22 

mg) -oi 222 
J7«rOJ 19 B 
4671 *0- 148 

219a -Oi OJB 
3X2 W -09 G2B 




TyndaU Managers Ud 
18. Cndvrige Road. Bristol 
Australian Srcwrties 

(Accum Unts) 

Capital 

(Accua Unit'-) 

Exerapl 

I Accion Units) 

‘ar Eastern 
(Nnw until 
Fm A Prop . 

Ug&EtL . 

I Accum Unts) 
id) Income . 

(Acorn. Units).. 
ntf \ Yield 

{Accun. lints) . . . 
Income 

JACOB!, Unts). .. 

Acuna Umts 
NaUvaI Rtsol 

gocun Umtsl 



= =J IM 

'and DraosN Fan* 


Pearl Trust M— gan Ltd. (aKg)(x> 

252, High Homorn, WC1V7EB. 01-4058*41 
Pearl Growth Fd -.M2 7 46 a ( 366 

Accum Units . .- . .^.0 633 J }JK 

Peart inc . .ISlJ Sly -0 J 5M 

Peart Ural To. _B8.9 63 4 -O T 4 71 

(Acoen Units) (92-3 44j(-05| 4 71 

Pelican Units Admks. Ud. (gKx) 

5763. Princess St, Manchester. 061-236 5685 
Pelican Units _ • - .|1B3A 19751 -LO 3 46 

Peepctial Unft Trust Mngnt (a) (z) 

48. Kart Sl, Henley on Thames 049126868 

Growth. 

Incone 
Worldwide 

Provinc i al Life Co. Ltd. 

222. Btshopsgne, EC2. 

Praline Far East ... 164.9 

Prailllc Gilt Cap ROJ 

Prolific Hu* Inc 174.7 

ProlilK liST-. feU 

' Later ftlS 


TS8 Unit Trusts (b) (c) 

PO Bax 3, Keens Use, A n da m. 
Q2b* 62188. Deal legs do 
T 5B American. 1730 


JS Extra income 

Do Accum 

TSfi General - . .. 

he 

Do. Acoan .... 
TSBPaoHc . 

Do Amen 

tsb Scottish. ... 

Da. Acoan . 

TSB sad Qppi - 
DP. Acoen 


lyl 

Haras, SP10 IPG. 


J. Henry Schrader Wagg ft Co. Ud. 

120 Chrapsxle, London EC2. 01-5884000 

7 Day Special Dtp I - — I 1 10.48 

Scottish AaricaUe In. Mngrv Ud. 

150 St Vrncera SL Glasgow. 041-248 2323 

Equity Trial Aaaaa.-IMZB 15A* -Oft 4.11 

Scottish Cqidtable Furri Mgrv Ltd. 

31 Sl Andrews Sd 031-556 9101 

&rrJK> M \ & 

DeaCmg day Wednesday. 

Scottish Widows' Ftnd Management 
PXI. Boa 402, Edmbw^i EH1658U 031 655 6000 
PrtPsus Tnn M». 18 .0250 134.31 -U| 3.76 

Far SIMCD we nppunhrhL l FM Mitegimrot 

Standard Ufa Triast MgmL Ltd. I MCI ID A IIP CC 

3. George St, EdMxoglL EH2 2XZ. 0012252552 INjuKANtlfaJ 

esns -,m »n=ui » 



235232 
634-07) 42J 


Ulster Bank 1a) 

War mg Street, Ballast 
(bHmier Growth .1590 

UnK Tract Account ft MgmL Ltd. - 
Regrs Hie. Bnj WdHaio SL EC4R9A 016234451 
Friars Hse. Fund. (TOO 7«5| 1 384 

Vanguard Trait Man ag er s Ltd. 

Bath Hse, London, EC1A2EU 01-236 5880 
Growth Mar 15 . 

(Acute Unto).... 

H«i Yield Mar 15 
Speoal Sits Mar 16 

Trustee Mar 16 

(Accum Units). - 



0436 56101 Prolific TecimMogy . 

PrndL Portfolio Mngrs. Ud. la) th) !c) 

- SNH 01-4054222 

fSIf 839:15 liS 


Stewart Unit TsL Managers Ltd.'*) 


Hunter M a na g eme n t Ca. Ud. 

31-45 Gresham Street EC2 016004177 

Ouadraru Gen Fd . ... 1245.5 255 SJ J 242 

8S^3!STU'®i m J ™ 

Quadra* htcpmy . 


45. Charlotte Sq, EdMaogL 

tAmeriitei Fsmd U53 2 

(accum. UfUB).... ,p665 
fWitim a w n Uifas). 
AioMhaii Find . _... 

‘British Capital 

(Acawi Units).. . 

*• European Fimd .. 
t Japan Fond _ . 


Si 

2492 

305.7 

U5.7 

f9M 


(31-226 3271 
157 
LS7 
157 


♦Ul 


Reliance Unit Mgn. Ltd 

Pellarrcr Hse.. TurUmge WelH. KL 
British Life .... M9.0 
gHiamr Unt Tst(lncl(S7.I 
ReiMner Ut Tu (Accjiu 4 

RidgefieM Management Ud. 

20-24. Ropemai-er St, London. EC2V 01-S88 6406 

SSS&.W JHil IS 

Rattuch&d Asset Management 

SL SwIthhTs Lane, LonMn EC4. 01-2805000 
NC American Prop.* HO 81 SU6M 1 — 

■rfSsrw-i - 

Neat Sin Perron March 31.AjrS 14 
•Urosdhcrlsea 

RottnchUd Asset Management (a) (g) (z) 
726a GatehOiu* Rd., Aytrsbwy. 


Deal trra* A Fn -Wed "Ifcn A TJte. 

Srn AWance Fund M anag e me nt Ltd, 

Sun Alliance Hse, Horsham 040364141 

HfflSfiWM -1 i: 


AA F riend l y Society 

te yes^menI Ufa U & G Inn Ural Ltd) 

Box 43. Canffi CF14NW 0222 35542 

AA Friendly S* Mar lli — 54 5) .4 — 

Abbey Ufa Assurance Ce. Ud. (a) 

L3 Sl Paul’s Ciurehyard, EC4P AOX. 01-248 91 11 


txxr 


Swiss Life Pan. Tst Man. Ca. Ltd.(a)(c) 
9-l2Cheanlde, London. ECZV GAL 01636 3841 
Equity DHL*-.. 


FuSdlr*- Diaj'I 


. | ioi 

J 10.7 
tl 13 

rd 6. 


01-606 1066 



Smaller 

Rowan Unit Trust MngL fa) 

City Gate Hse . Finjtxiry So, EC2. 

American Mar. 17 .. [172 0 lj 
Seuntm Mirth 13-078 0 ~ 

High Yield -March 17 .035 
Morturn March 16. -.n7D0 

Fined traerrst hjOD 

High Iruerest . . .(124 5 
Royal Ufa Fd. Mgnrt. Ud. 
new HaH Place. Urerpoo I L693HS 051-227 4422 

Bsasa-T«-.g? * -.1 » 

Royal London Unit Tst Mgrs Ud 

Roya' London Hse. Colchester. Essex. 020644155 
Capital Aeon Trim- (99 1 10LU . .1 220 
Royal Tst Can. Fd. Mgrs. Ud. 

4050. Canter St. London EC4M 6LD 01-236 6044 

SBSW--BV . 

Prices on Mirth IS. nerd dralbg d«y March 
Shtre ft Prosper Bmp 
4. Great Sl Helms, toman EC3P 3EP 

Select imernaltorwl 

Uni* Growth 

fram m i FMi 

HtgbTted - 

ScotneM 

Smaller CM loc. Fd. 

Gilt A Fad. InL Inc. 

Hrgh Return. 


Fure djnt A cc j. ■ - B&55 ^739 j 10 71 
jSS? New faahng Aonl * - 

tPrxws oa March 2 New draUeg Apra 

Target Tst Mngrs. Ltd. (a) (g) 

(Imr Mngrs J. JtothscMd In* MngL Ltd.) 

7-9, Breams Budding, London EC4 02965441 

Commodity _T* ' 

Energy 

Gold Fted Inc . ... 

Gold Fund Acc. .. . 

Financial . 

CM Capital . . . 

EM Incomr 

Invrttmrm Tract 

Special SMutMin . . 

American EaMc 

Australian Fif. . 

U S Sod. Bond Fd . 

Japanrioid 

Malaysia A Sngpra.. 

Pacific income 

Pacific Re in* 

WdrtdwMe Capital 
ln cra e_. 

Pftg.r'SPL ■- - 

pwwce . ... 

^SSram,.-. 

Equly Ei Mar 1 - . 

Eourty Ea Acc Mar 8 

Touche, R e m n an t Uirit Trust MngL Ud. 
7260 Gatehouse Rd, Ayterimry. 0296 5441 

33 1 5JS 

Inc Monday Fund. fiSiO 1420m J _ 

Trades Union Unit Trust Managers 
100. Wood Street, E C2. 01628 BOH 

TOUT Mw 1 )742 84 3ri) i 

T r a nii l lM dl c and Gan. Sen. (c) (y) 

toSJUuin*" “uS H " n, ?S - <»V516H 

tezz'zr,, . 

(Acoan. Uaas).,—, 




PraperwAcc- 

lacuna. 

Money Fted 

Cotnrrdele Fuad _ 

Prop Fd. 5er. 4 . .. 

i» &|v 

— Cony 5*r 4 

Fixed IM Fd. Ser. 4 

indexed I nr. Series 4 

rfinUtre nfipffty 

Penuom Equity 

Pentium S elec t t** . . 

Penuans M anag e d. .. 

Pensions Security . . 

Pensions Fined im . 

Pernio m indexed In* 

Albany Ufa Assurance Ca. Ltd. 

3, (tarfcei Lam, Pontes Bar 070762311 

M-W z 

i! l?sf 


Eniitty Fd. Acc 

Fixed int Acc 

Gtd. Money Fd. Ac 
{Mi. Man. Fd Aon . 
Im Fm im Fd Acc.,1 
Nth Amman Fd Aoc 

PTop. Fd. Acc . 
Kw In* Acc. 


a SFSa&KfSF” 




AMEV Ufa Assnrancc Ud. 
26. Prinee at Wales M . B'enum 
S*M9td Fd . MAO 

•fancy Fd .... . . [m « 

EfaWyFd , ai.2 

Fiyed IM Fd nro 

fJgaertyFd. . 162.4 

•tanagrd Pen. Fd, Z24 9 

S».5rBs%.-™ 

JUghYtedPem-Fd 
Property Praun F(J 

fssssm a 

Income Fd. . 

•ml Growth Fd. . 

Capital Fund i 

Reco*rry Fund 

Barclay* Ufa Assur. Ca. Ltd. 
252 Romford Rd. E7. 

BarcUyMmd .l_,_ . 

Gill-Edged Aenm 

pa. Intual _ . 

Imertutlotel Accum . 

Do IMUI 

srsuarr... 

Money Accum 
Do liussal. 

Qo^*Hn5&^TT!J ,n ..T' 

America octtm 

Oo. Indtal 

Aooiiaila Acehii . 

Do. initial ,.. 

Financui Accun. 

Do. InHial 

'Kxractim .. . 

St inrtol . . . 

Crtalr tar Accun 
Dp Initial. ■ 


0002 762122 


01-534 5540 
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BartbvsLifeAww. Co. Ltd. — exmt 

ESSIwKv. ■ l« ) \ J -0% - 

Do limn* . . Jgj.7 110 } -0.5 

Man Pm Jo ora. ■ W7.J ggk 
ry. mm _ 191 9 Sail 

SiiSw*?* WU 
’SJS&snzzi: £s l 3 • z 
cfjSutf- -MM El* . J - 

nacfc M one Lifts As*. Co. Ltd. 

71, lumber# SL.EC3. 01-621 1283 

gLu* Hrese Mon. F4' 

Managed In*. FU 

KS 

CuhFd . 
income Fit 

Extra !■«■»«. 

MoriOMCCm 
aiusMdPd- 
SSfeCtfsftRH* Fd 


■MfflPL 

JsSSJ? Bawi Fund 


British National Life Assurance Co. Ltd. n 

Mjrlands Ra. Haywfarts Heam. 0449414111 


C.T. Mwiqtnini Ltd. 

16 F-nJiua Uu\ lows EC?M 70J 01 628 am 
C T PUn Etand rmd U4 S HI .0 5t 
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+0J — Amman Ik. Tsl (r}_ 729 778 +OJ ,£« 


lnt e rsiathinal Pacific Inv. Mgmt. LttL 
P O Bax R237, 5b PMt SL, Sydney, Ausl 
J avelin Equity Tst IAS3-36 3.44)-00U 860 

Invicta Inves t m en t Management 
1 Charing Cross, Sl Heller, Jersey. 0534 73741. 
Gilt Growth Fund „_.|13.30 13.W ... .4 224 

Grit Income Fund It9.69 lftlJJ 4 U-85 

Jartfine FTrmlng ft Co. Ud. 

46th Floor, Coonaughl Centre, Hcng Konq , , 

J. F. Japan TsL |Y27M — 0.70 

Do. lAccxm.) IY28S3 — — .. — 

J.F. Japan Small Co .|Y14i57 — .... — 

J.F. Japan Technology. [Ylftj89 — .... 

J.F. uraera TstZZlKUtlJ 45 — L90 

Da lAcaxiLI ..lWSWTk — — 

J. F. Pac. Secs, i Inc. ■ 94 44 — UO 

Do tAuran.) B4.71 - — 

J F. Into) Tsl --K*, 1 — 

Do. tfaxum.1 Hh. — 7- 

J F.S.EJL 177 _ ..... 230 

Do I Accum' ISXLOO — — _ 

6F.PMI .WIJ5 — 360 

J.F. ftr.A8d.Fd.Ihic.Wi|.n — 210 

Do (Action* B 17 TO — .... — 

Japan & Pacific DwTqBlftM — . ... 5 10 

Axwralu Til [54.76 — ... — 

HAV March 14. Ne«l drofag Marts ZL 
Lmwoo Agrnts: Rota. Ftenwg 6 Co Tel-. 01-283 2400 

Leopold Joseph ft Sans (Guernsey) 

Htrrel CL. Sl Peter Port. Gaermey- 0481-2664& 

L J & S Currency Fund 

Telephone Mmogvr far,htad Rtaft 

LJ. intemft Fu.^— tfll.12 U-jB J — 

L-J. Sterfing Fond ttl6 14 16.U) ,| — 

Kieimvort Benson Group 

2ft Fenchvrch St, EC3. 01-6238000 

Gurroscy Inc. U4.1 125.41 4.32 

SEtansdStii ifflzr ™ 

K B. GMt Fund. 111S5 116i .. .. TD-U 

K_B Inti. Fund -f|9.60 - - • ifi 

- 

::z d> 

qiHwt BfnnMta .. $7L45 , M ,„ 1.94 

T3Su5S5?fdI=:ls5a^^ - +6 j« 2H 

Korea International Trust 

Fund Mao.: Korea Invest. Tract Co Ltd. 

MSa.* ^ ^ ^ 

NAV mm 7,006-92. LDR value 59^1257. 
The Korea Trust 
Dachan lovestmoit Trust CoJLtd. 

1-518, Yokto-dong. YongfangportCb, Seoul, Kbrep 
NAV (Mfatb 1ft 19831 m 10JS67 iU 5513.96) 
Lazard Brothers ft Co. (Jersey) Ltd. 

P.O Box 10ft SL Hefar. Jersey, C.I. 0S34 37361 

Utt. Broc. lift Cap. -WO- 16 308V 1.88 

S3: Bros. InL mT.._ lUM.«UtE82 1D-® 

Ux. Broi. Irt. ACT „SUKS4U46.W ...... 10-45 

Laz. Bros, lift Auet- SMIAW .... 8-}® 

Lax. Bros, lift Arat- jSlSmb — aw 
Ut.fins.lri. Ami. W96J3 . — 5.M 
Laz. Bros. InL AneL- DuzdJui 4.00 

Laz. Bros. InL Asset 5raOA551 J-W 

Laz. Brot. Far East „ 11222 ,1J.0C ...... LOO 

Capital Gwth Bod._—|U37al2 1360.721 .._.. — 


Lloyds Bank (CJ.) U/T Mgrs. 

P.O. Bex 195, Sl Metier. Jersey- 053427561 

LsgrtsTsL 0'ieas .11144 m7M,+L6i 0.93 

Next dralhvidae March 2». 

LkrydS Trufl Cut ,_-tf .S-53 10341 4 1165 

Next deUlag Mmb 23. 

Lloyds Bank InteroatianaL Geneva 
P.ft Bor 43ft 1211 Geneva 11 (Switzerland). 

tt»ess:m m::-\ a 

Lloyds Bank Iwteraatiaial, Guernsey 
P.a taxi 13ft Gacrotey- 048126761 

Alaxander Fund W7JI6 — I 1 — 

Net asset rah* Fcbruey 2ft 

Louis Dreyfus Commodity Fund 

00 Trvstae. P ft Box 1D92L Caynan ItlantfL 

March 11 Vairation 55303 0?. 

M ft G Group 

Three Cfaays. Tower HHI EC3R6B0 014364588 
AUanlc Ex Mta 15 — HZ-00 73* ... . — 

AintraiUn Ex Mw 16 E148 3 j6TJ — 

Gold E» Mar 16 349.36 5UM 356 

(Accum. Units! 0652 ..... 3.56 

1 Stand ■ 22L3 2393 -20 2.91 

lAccimt Uiritsi_ 0671 396.9) -33 2.91 

Management International Ltd. 

Bh. ol Beraub BMg, Beroeida. 809-295-400Q 
Bfa. HI. Bd. Fd. Cap] Jlf99 | _....! - 
Bits I ml. Bd.Fd.lncl $1182 t .....|U00 
Pnces on Much 11 Next deakng Marc* 18. 

Mamrtactnrers Hanover Asset Mgt 
PO Box 9ft St Peter Port, Guernsey. D481Z3961 

gS!ShS^J{aS5B:aJSia^?lJS:i8 

Midland Bank Tst Corp. (Jersey) Ltd. 
28-94, Hill SL, Sl HHIer. Jersey. 0534 36281 
WMBk-Dshore Gilt. 1108 8 M9.3J —4 *g-2S 

Mid. Bk-inL Band. -B1I7 119j .| 8.40 

Minerals. OKs Res. Store. Fd. Inc. 

PO Box 194, Sl Hellri. Jersey- 0534 27441 

MORE 5 March 17 JS 12-09 12JS2I 1 3.19 

Samnei Montagu Ldn. Agents 

114. OM Broad SL. EC2. 01-5aB64fcq 

***s=4Ba H 

M .::: iS 

W.:r]z 

Murray, Johns ton e (Inv. Adviser) 

163. Hope SL. Glasgow, C2 D41-221 5521 


M — Save ft Prosper Mrtcmathmal 

»1 — p'o'bo.TI. St. Hrifer. Jersey 053473933 

; D«3ihnm?ftt* l|, ” 1 ]lODO 10 61M ... I 5.TP 

34 T1460 Dllr.Fxd.lni.**— .W » ,*8 

1»« tWr.=daa 

m.-j" 

•J — Far Easiern" _.Blft53 17JB . — J — 

3 £% .:. .i = 

iS3 z.i i8B 

HOknwq tonw.fakt 

u s $ZTZ~ iss — I J a 13 

“ “ l^l-Ez^sfe 0 - " . ...vI-St’ 48 

» - a “ 

W — ■ — liven IB iwwkly draHogi). tOoUr nraungs 

LttL Schroder MngL Services (Jersey) Ud. 

WSL P.O Box 195, SL Hedcr, Jecey. 053427561 
** «60 See Currencies Pane Mfa+fri and 

Stack Emwaga BraR— > Page Bats. 

M7374L j. Henry Schroder Wagg ft Co. Ltd. 

.J .124 120, CbrapMIe, EC2. OJ 5884000. 

..J U-85 AmlBTaftwO ^.2? 1W 

Allan Fd Mfa 14 KZ2<4 ZJM ... 338 

OKapikfe March 18 Slim — . JO 

ng DarlHm Fd March 1B.US2B7 3J» -001 780 

0.70 Japan Fd Mar 17 SUM 1243 0.M) 

— Tralalgar Fd Frti2B-.B29148 — — 

Z Schroder UnK Trust Mgn. hit. Ltd. 

190 Boa 273 SL Peter Port. Goroasey. 008128750 

130 ?Fredte.ZZESi m : • || 

ojm |FSS'is*r:z:®D z: 

2» aSs-^ZL-BSS ESI ::.J K 

™ 4 - 

ji-26648. Scrimgeeur Ke m p G ee Ma gadL. Jersey . 

1 CnarmgCrauSi. Heitor. Jeney. 053473741 
SKG Capital Fund — UM.l 2f7.4j . — I 7.71 
-■I — SKG Income Fad — BftP 6Sjfl..-.| 7.71 

-I — GiH Band -|3496 1573 .... J — 

„ Securities Sehi cti n n Ltd. 

6238000 BereiwtaH»,SL Peter Pert. GaH». 048126266 

- «.» forertuoft BE92 9.4ft J - 

.7. 8 M Sentry Assurance lit te radtaal Ltd. 

14 8.17 p 0 . Box 177ft Mammon 5, Bermuda. 

- n.U Managed Fund B5.7676 634431 .....1 - 

• n?4 Sto R Br * Friedtender Ldn. Agents. 

- _ ZlNewSLBtofaaa»entaEC2rM4NR 014033000 

"j; - Dekafands. (0BM46 ,g.95J-ftW *84 

J 178 Tokyo Td March 1 — I — 54873 —.4 2J0 

« zn Strategic Metal Trust Mngrs. Ltd. 

M 3 HM Street, Deotfas, I0M 062423914 

Ca Ltd. Siratrek Metal Tr. —BD8S9 0.6801 J — 

re street. Stron^ioM Management Limited 
-623 2494 p.ft Bex 315. Sl Retire, Jraaey. 0534-71460 

>1157. Commodity Trun_—rul4a 1M.45I _.._l — 
Sminvest (Jersey) LttL 

L 4, Hill Sft Dougtafa Ideoi Mne 062423914 

■ftJSSS CopuerTnw ^.10467 11401+088 - 

ISS13 - TSB Trust Funds (C.L) 

L™. 10 Whorl St,SLHeflre, Jersey (Cl). 053473494 

>3437361 TSBGUtFOTdLlft— |10S8 ...J U.11 

.... IDO TSBGiltFd. LhyJLtd. [3JS.0 KSaffl —7J 1IU 

... 10.45 TS8 Jersey F«L_-S:; m3 ..._) A« 

.... JO-25 TSB Guenon Find -J714 75ft -■■■] 4.42 

.. &B9 Prices nltotb 16- kext «ft dg Mnth 21 

::: la Tokyo PacHIc Holdings N.V. 

*00 mu into Mmagement Co. MV. Coracan. 

.... NAV per store Moron 14 S85a9. 

77 — Tokyo Pacific Hhfgs. (Seahaani) M.V. 

Intliras UanagemM Co. N.V, Carocao. 

£34 2756! NAV per Share March 14 I62.1& 

Ul 0.93 TynttoS Bank Isle of Man Ltd 

■ 30. Admi St, Douglas, hie of Maa 062429001 

...4 1165 gig. Money FumL.^-l — — 1 ,._.J 10.75 

Tyndall Group 

- ... 2 New SL, SL Hetore, Jersey. 0534J7331A 

TOFSL March 17_— 1£35.9 DOS 141 

— J H lAcoxn. Jhreevl XJS — 

I *8 American March 17 -gll2 ..... 177 

ramrara (Accum. tiiarti) |240-P 257^ — 

S*w« &^S=d|f« ^ ::::: ^ 

-4 — Far Eastern Mar 17 ~|lW^ JBi OJD 

j5^wS?kz: SI mj 7ji 

Jhndt- GmFd ) btiz Ulto2 lSta 777! 10. N) 

2. (Accum. Uiotk) 12618 26661 — 

«6«» »c , £r&zS5«f 

d it 

UK Earily @56 


—4 Ull 

Z7I Ull 

..._J 

_...] *.<2 

March 21 


Hope s> Mfa is.— ( mvr I J - 

Murcay Fd Mar 15 — | fe.46 j .... 1 - 

Pauflc Find Feb 28..! S*53 1 | — 

Hat. Westminster Jersey Fd Mgrs. Lid 
23/25 Broad Sl. Sl Heifer. Jeney. 0534 70041 
Hipilrc FtUaKt»_.,l55 J 57 a X 10.53 

aAm=ft s 

■Sub (h» reera Tixes. 

Iteqit SJL 

10a Baulnrard Royal. Luermcoorq 

NAV March 14 N9.5U — 1 J — 

N-E.L International Ltd 

P.O Box 119, Sl Peter Pori, Guernsey, C.l. 

Sterling DepnsH (66.4 69.91 .... — 

sterling FuW I uteres) 173 6 7751 ... . — 

Sterling Managed —(68.7 7471 . _ 

(Ml. Flood Interest |§6.9 94.41 — 

InM. Managed — . — »11 8S.J1 .... — 

Newport International Management 
Bk. of BermudB Bldg, Berouta 8092954000 

NpLlml.Seexnties._B13 » - | .. ( — 

NpL IML Inc. Fd B13 2D — I — I — 

Noraundy Trust Managers Ltd 

29. AIM Street. DOndUL U.M 0624 2172M 

Cam. CuSemy A Gd. 1111742 1 23601 I 680 

Northgate Unit TsL Mgrs. (Jersey) Ltd. 

PJl Box BftSLHHire. Jersey 0534 73741 

PrarfM Fd Mar lb-.-IS9.9a ».74| . .| — 

Pacific Basin Fund 
10a BDumaro Royal Luaembourg. 

NAV 4M5 76 J-OOy - 

m>. fafe : M. & G. uw- MngL, Ltd, London. 
Perpetual U.T. Mgrs (Jersey) Ltd 
See Cximon Pag e lltafti Md 
Stack Exstan«e DeoAngi Page SaL 

Phoenix In te rnaUanal 

PO Boa 77. SL Prire Pori, Guern. 04H1 26741 

Intre-DolUr Fund — tVJ.15 4.471 — 

Ffa Ea« Fund.. -.oil log — 

iml. Currency Fund... JLJS 1891.... — 
DnUfaFrtt UftFimd S3 39 3M — 

Sire. Ejenqx GOt Fd. |l2 1 1 22Bi ... . — 

Prov iden ce Cepitei IntemattonAl Ltd, 

PO Bo> 121. Si Peter Pan Gneresey 0481 
UK Stotfanartei -.-|I1»1 J-431(*9Sa - 


P.O. Bex 3ft Doapas, KieM Mu Tri. 0624 23911 
Iml' Grtb™”7Thull717 WJ& ..Z J DAO 


_ . ... , P.O. Bor 132, Sl Pe«re Pori, Gureraey, C.l. 

AndovwFuturo. Ltd. IWu^Thomte) strrima Manwro Fd.^6 W 143881 ... J — 
t'o MIL Bint Of Berra iota B09-295 4000 Doflfa MngcFnd . ..K3782 1442ft . J — 

NAV Fro 28 -i Granville Management Limited 

Aihuthnot Securities »C.l.t Ltd. (aKe'lh) p.o Bo> 73. Si Helfe, Jr-v+y 0534 73433 

P/) Bar 428. Sl Hritar. Jmry. 0534 76077 Granville In*. Tm _ K912 9 5ft ... . 4 394 

Dollar income Tsi ti) 151 .065 l.lt® .... 1 1083 Urd drain* far March a 


Dollar Income Tst (<} 151 .065 1.108] ....1 ID .83 Und drain* «ay March 3 

vStoroi Ta " “i BTficj -0^ U02 | niW5taiefI t MngL Ltd. 

Surims rtr." T" 151 0 lSLll ..1 033 PO Bov 414. St Hri ire, Jersey. 0534 74248 

CSBKS*-.::||9|W - -J - 

B.l.A. Bend lnv.stm.ots AG U.S. Don* Fund ...fib»Od 1 - 

ID. BazrertiratM CH6301 2 up. Swiurrtand Guinness Mahon InL Fund < Guernsey) 
6a- <r Bid Ida- 14. ... 110.6*0 11.2001 4 — PO Bo* 188, 5t. Peir* Port. Guremey 0.81 iWOfe 

Batrbfatk i Overseas • Ltd t sferilJ^ Eauhrirnii'^OT 3 Id'll .'i 6™ 

W«-.t Wart BwWmg. G'Anl Cayman S.D ft Launalrm 11420 20 (Ml ] b 33 

(.rtiieurej BzreSFd 11063 1,064) f — Prom « Mzr ]J New orzlu* Ufa Jl. 


Iml. Slot ImarLri. .. J0."M0 

Far East W856 

UK Fired imeresl ... 11186 

■mi Fued ira ILD94 

Inti Currmty. . — W 992 
iml Moor* Martin ... 6L023 
UK Money kLutM iLOll 
Sllg Manqu Fft .. . till) 
Dollar Uangd. Fft. (S104B 


louH-osa 

ioi«Uqiu 


11771 -fl 02 

. _ 10661 .CDF 

famry MarXrt ...SL023 1.M-60U 

Honey UfaSm KL011 LOT? ^ . 

Hanoi Fft .. . fcllW IJMJ+DOl ■ 

r Mangd. Fil (JIOM 11271 

tomgi fargM Iter S7 
Pncei on Har 16 Nert dralii* Mar 23. 


Quest Fund Man. (Jersey) LttL 

PD Bo> 194. Si Hriire. Jrerer. 0534 27441 

Ouev Sllq Fro Im 110 814 H8btef MOM 

Quni iml Sets - .ill 018 I WM . 1 28 

Oeesl Irtl Bo . . |S0859 OWd . J I* 
Pi^c-. in ILuch lb. Mnrt draliag March 23. 


I^Sl* 1 ' FlX *° l"t_‘ HJOO 
arefayruwdlnu^ig^ 

Drt tS r s D *!^rz:::jS? 5 

Slreflia Deposit 1368 

Do JL P-055 

C uu v ixmi ly 3634 

On. S O.J55 

■*£=== 

UK oTr^.zzz: hm 
lEtSth 

UK Managed- . OL2 

Do. S tSLMD 

TyndaJ I- Guardian Mngmt. Ltd 
See Cunondn Mga M an F it and 
Stock Exchange Dealings Page Sat 
M. G. Tyree! « Co. Ltd 
P.O. Bov 415. London W13 9kfY. 

ru~ I cannot I 

Ulrica Invest Fd Mgt Co SA Laz 

London &. Continental Bankets Lid 
2. Throgmorton Axe, tenfara 01-6386111 

Unica Invert. Fund — DWAhh 711 UJfl-UII — 

Umoo-luvestment-GeseOsehafl mbH 
PosUach 167b7, D 6000 Frankfurt 1ft 
Unlroncfc ff31“23 — 

Unrafa E2S?I 

Ureema lOUBB 40.3ft .. -I — 

V.CJL Financial Muiagefiwnt Ud 
4ft E.ise* Siren, LdndW. WC2. 01-353 6045 

PanAmer.O'iFft. BS80 — I I — 

Vanfirugh Fund Mngmt. IntL Ltd. 

28-34 Hill Sl Si Hriire. Jersey. 0534 36281 

Vanbrugh Currency -_|127 1 12B.11 +09 7.76 

S. G. Warburg & Co. Ltd 
30, Gresham Slreev EC2. 01-600 4555 

Eng Intnl March 17 - I S3L21 I -039 7--. 

MrrrEurebd Mar. 16B1S67 15 83+0051 615 

SriMlM Marl5_-tfl3 44 13.9ft .. T — 

Warburg Invest. MngL (I.O.M.) Ltd. 

1 Thomas Sl, Douglas. Weof Man. 06244856 
Merc 10M Fund . _ B18 -0 11 7.90 

Merc Intnl Bond Fd— 138.7 4L7I+01] 8 60 

Warburg Invest. MngL Jrsy. Ltd 
39-41 Broad Street, Si Hefarr.Jv . Cl 0534 74715 
Mere Comm Mre 15 L7L08 21.621 ... I 2.M 

MmFw East Marie U6 73 (Jig l-*> 

Metals Tsl Mar 17 CUBS 14 1jj-o« — 

5MT March 17 ... £1551 15 9U ...71 270 

Merc Tram Mar 11... £2146 220id .... 164 

HRL Miry. Mar. 14~.Ul7.15 17.171 .. .4 — 

Wanfley Investment Services Ltd, 
din Floor, HuufliuM Hoiae, Hong Koag 

Wordley TnjH IHI^J} 33 40( . . . . I 3 44 

taartfay NMo fa. FftWOTIJ IlJOj ... . 4W 

Wanfley Bond Tnni ..KW.B0 11 00] .. ..I 1 77 

WanPey Jaaan Trust . 019.93 20 hd . .J L02 

Westavon Sees. (Guerosey) Ltd 

PO Box 214, Sl Prter Pwt, Guronry 04B1 27768 

SsV«& Fd :z'.i 100 - JS ...•:! i 00 

World Wide Growth Monagemeut* 

IDa. BOutc+aTO Royal, Luxembourg 

Worldwide Gth MS12.05 - 1-0051 - 

Im. A*.: M. & G. Im. MngL. Ltd.. LanftOn. 

Wren Commodity Management Ltd 
la Sl G+crgrlSt. UougtnioM 062425015 

WrmCom Fund .. 36 7 M3 ... 3W 

Chinese Fimd. .. _ 79 9 833.. 

Precious Meui Fund 1223 127ft ... B.30 

Vanguard Cindy. Fd.. «1 0 44 ft ... 2-26 

nraJEui (Wn fa. . 116 6 a i . - 

Wren 1 nil Foft.' ...... l»Wl 0.97ft - 

NOTES 

Prices arc ui pme «nl«4 Mhererise tadkattd ana 
those rirsignMnf 5 wiln no prefix refer to U.S 
dollars Yields %ishrwn in last coiumni allow lor aH 
buying eweroes. a Otlrred prices include an 
FxunHK. b Tooayt prlws e VMd based on oiler 
price d EsumjiML g Today's opening once 
b Disi'rixillbn free of UK taxrs. p Periodic 
prrnnuni ir smaller plans s Smglir premium 
Hiua-aree x Offered price includes ,91 expenses 
eiMOl agent scomntluriM 1 Offered prxc* radudes 
ad expenses il bought through managers. Z Previous 
art ’, tale*. 9 Guremey qross * Gutomfeo. 
4 Yield before Jrr-fey tax t Er-subdhnsion. 
it Only available (v Ownwtole bodies, f View 
coIixim snows annualr,etl rale ol NAV mcrease. 
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FOR QUALITY DEVELOPMENTS 
fN THE SOUTH' AND- MIDLANDS 

021 - 704 ■ 5+-11 


BRITISH FUNDS 

I Pita I L*rt I nu 

to I stack I £ I • I M. I fed 

‘Shorts” (Lives up to Five Years) 


18# lajid Treasury 03 

22 May 22N Each. 13%pc *83 

12lun 1ZD Em*. lOpe 1983 

15Ju» 15# Funding 5*jpe •B2-84** 

20Au» 20F Excfi. Tl>roc 1984 

2ZN 22 May EitheguerTflpc 1984. 

MO 19Jun Each. Spe 1984 

2fcMa> 26S Treasury Upc 1984.. 
22A»g 22F Treasu-y 15pc 2985 
22S 2ZMar Each. 12pc Cm. *85 .. 
21N 23 My Treasury 3pc 1985.. . 
15Jan lAJft Treasury UIjic 1985.. 
3 Se« Treas SUpcCnv *5 ... 

22 May 2JW Ett>i L2>«pc 1085— 

25 Aug 25F Em*, mux ■» 

19N 19htay Treasury 3pc 198b ... 
39 Nos — E*fo H Sjpc Cr-*<£25pdrt 

12D IZiun TreasurTl2Pc-86... 
laid ia*d Trws»yS«a>cWe6«. 
14Ja MJn Treas. L2i*x: « Cm. - 

£Aar 290cl Em*. 14pc 1986 

22 Jft 22jan Em*. lXLec 1987 __ 
— E«**guee2i**19B7. 

Od fa Apr b Em*, 10%pe 1987.... 

b Oct ~ E*.1£»3*-B7AIE3CW) 
IN 1 May Funding 6%pc '35-87# 
14Ji. 14JJ Treasury 3oe 1987 

3 May 3N Treas 12oc 1987 , 

2bJft 26JafTrrau»y7W'8S88# 


99 _ 
101 % 
99-.1 
97% 
10G% 

*s» 
102 
1 ( „ 
lflShsI 
90% 
lOl^ 
96% 
102'. 
101 1 2 
86 ** 
26% 
1021s 

95% 

1084a 

98%ft 

»’.i 

90 

825 

2025 

90U 


13121 927 
U 10(13-25 


5 111 


1J2) 5A5 


*1T2! 
17 Jl 

MJOl 
19 ll 

mfl 

511 

i.E 

2U[ 

lb lit 

13 

779 
, 812 

1 27.9 
2012 


1C 02 


II 15 
1352 

3X9 

1X76 

34.01 

1X57 

333 

1X36 


Five to Fifteen Years 


9.04 

12.97 

1158 

3.46 

1053 

1X75 

892 

1X30 

1305 

1248 

297 

1053 

10.77 

722 

363 

ZX74 

854 


9.81 

10.45 
18.19 

9.00 

10X9 

1AM 

8.03 

10.46 
1021 

958 
8.05 
1006 
102 A 
1X24 
1X13 
785 
1038 
11X8 
1023 
924 
1X44 
1X20 
7.18 
1059 
1X02 
9.49 
7.78 
1X35 


— |Em* 101 jpc *88 

1J* lAi Transport 3 ik7&S8 

2SAp. 250a. Treas. 9%©c *88 .. 

22Aug 22F Treasury ll%pcl989 
ISAp 150a Treasury 5pc ‘Bb-89 . . 
15W. 15Ja-TrwuryiScl990ttJ 
Z2Srpl ZStar Ext*. 12!y>c 1990.— 
150 15juo Treasury 8 1 4K *8730#. 
lOJU lOJa Treasury ll^ipc 1991- 
500. SAp Funding 5 Lpe 87-91-ti 

25 dp 2500. E w*. Jlpc 3993 

22M. 77.1a Treasury 12%ec -92# 
21Aug. 21 Fh Treasury lOpe 1992. 

25F6 254m. Each, 12%pc "92 , 

22M». 22S Exchequer 13>aie 92. J 
M#. 14jid. Tieastay I2ljpc <93# j 
15 Mar. 155 Fimd(ng6pcl993«1 
23May 23N Tresury 13%x 1993d 
IS 1 Mar Tieasvy 14%pc *94^T 
270 27Ap Exchequer Uhnc 19W 
22F 22Aug Each. 121** 1994... 
17 May 17N Treasury 
2SJU 23# Treasury 12pc *45- - 

IN IMay Gas 3oc "90/95 

22J> 2XM Exch. 10%pel995._. 
15 May 15N Treasuy 12%pc 95# _ 

22Jid 22b Treas. 14tc 96 [ 
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felt. 

Jan. 

Mar. 

Dec. 

June 

May 

Jan. 

Aug. 

#n 

Sen 

Are. 

Feh. 

Feb 

Aug 

Aug 

Aug. 

Jan. 

Oa 

Aug. 


Dec 


Feb 

Feb. 


Feb. 


JaJkp.Nov 
Feh. Oa 
June Jan 


Acrd 

oa 

Feh 

Jkl 

#n. 

Dec. 

-My 


JU 

Dec. 


A«ied-Lyo«...-. 

135 

1313 

+5X 

78 

58 

Anal. Del Pr XOp. 

131 

UUi 

N? 75 

3< 

31 

Bass 

307 

11.17 

10.1 

2J 

4.1 

Beftereo Brewery 

20 

in< 



— 



Bell Art tear 50p 

Z79 

1.11 

55 

4( 

?f! 

DB.flftr&v own. 



091.% 

21J 

fa 4 

Boddtagtons 

251 

*0 

«0 

6 

73 

Border Brew's- 

100 

15 XJ 

52 

2( 

74 

Brown (Manhew! 

2B6 

1317 

69 

79 

34 

Buddey-sBre*.. 

56 

29.1: 

+235 

21 

6 ( 

Bftmer(H.PX_. 

£32% 

31 1? 

+176 

SC 

1 S 

□ark (Matthew). 

264 

?nt 

tfl 25 

72 

45 

Distillers 5th- 

226 

11 17 

11 7S 

71 

74 


4S 

171 

tS75 

6 < 

18 

jreenali WTOdtj. 

126 

UU 

S.7 

71 

47 

Greene *Ong 

224 

171 

h3X5 

31 

73 

Grannrss 

IDS 

311 

5.73 

11 

71 

Higri'd Dol 20p 

108 

1S.I1 

286 

23 

Tfl 

Invergorden 

195 

701 

40 

* 

3 C 

Irish Distillers _ 

102 

1117 


33 

57 

Macallan, Glen. 

520 

4 1C 

6.49 

73 

1 (I 

Marddr ThOTgjM- 

119 

3Lli 

+207 

32 

75 

Moriand 

260 

79 11 

SO 


77 

tSuMletC. 12l4i 

172 

Till 

03.3 


77 

Sena & New 20p. 

80 

212 

4X6 

1.7 

7i 

Toma tin 

32 

TV 


■ 



Vaux 

224 

3U2 

825 

9 ? 

5.3 

Whitbread ‘A’._ 

141 

IS 13 

+4.9 

9 S 

Sl 

Wohr. Dudley . 

286 

13X7 

60S 

3_2 

30 

Vewg BrevA' 50p. 
Do Non. V. 5Qi. 

375 

7911 

ttiXJ 

3 0 

1 3 

230 

29X1 

+h3 5 

XO 

23 


1X0 

1X7 

* 

86 

15.4 


Oil) 

0 

68 


95 


9.7 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


AMECSOp 

June Not I Aberdeen Const 
Jan. JutriAherltan Cent. 
Jan. An. Ullled Plant !(Jp. 

FT) Jid [Allied ReslOp _ 
May NoyJAnidMIe 
‘ TBPB Inds 
.Baggertdge 


Feh 

Feh 

Jan. 


KS 

Jan. 

fir 

s? 

Oa 

Jbn 

g 

& 

*°9- 

Jan. 

Jan. 

z 

May 

ft 

Oa 

*9 

sr 


Ausll _ . 

Juft] Bailey Ben 1^. 


Dee. BarrattDey.] . 
Aug. BeechwoodlOp 

July Bellway 

OaBenfordM. lOp 
Ang.BeftBrtB.20p- 
Oa Bloddeys 20p... 
May Blue Ckde a 
May Brecdon Ume . 


Jtfy Brownlee.- 
May Bryant Hidgs. - 
Jan. BreneH & Hallam 
JtdyC Robey ‘A 1 lCfc 
Jidy Carr (John) — 
Oa Cement Roadtore 
Oa Cwnben Gp. 10p 

Oa Conder Ire. 

Oa Costain Greco... 
Apr Courttryslde — 
April Creut* ID) 2ft> 
Oa CrouOl Grate)— 

■ytxmtDn Op. 5c 

May Erftfi 

JOy Dec Feb Ind. lflp-. 
Jidy Dec Do. -A’ :* 

Jan. May Fatten (John) lfld 
Mar. Sej*. Francis P6r. “ 
#it Jidy French Kier— 

Oa GallHord 5 p 

Mar Gtibs O'dyAlfh 
July Feb. Gleeson(hil)... 

Mr OaGtossop 

Mar. Sept H.A.T. Grp lOp 

Jaa Sep. Helical Bar 

Dec. July Kendenoa(P.C). 
Jan. Jure Hewden SL lOp 
Jan Aim Heywood Wms. 
Oec Jime Higgs 8 HHI — 
Mar. Sept Howard Shut lOp 
April Oa I. D C. 2Cft3 
No*. May Ibstodc Joftrsen 
Apr) Sfjrt. Jarvis (J.) 

— SJaypiare. 

Apr. Sepi PJemngt AS0J0 

'' tm Pb ' 
**t Jones Edwd. _ 
My LatergeCop FIDO 
June Oa Lamg (John) ._. 

Jin. Aug. Latham (J.)a 

Feb Jidy Leecti (Wm.) 20p 
Jiete Dec. Leytnft Pamt 

No*. Jure LIleyF-i.C 

Jan. JMy Lofton Brick — 

Apr- Not. Lorell (V.J.|.._ 

Nk£p6f»5wr- 
. AH 

Mar. Sep 

Jure Manders (HkJg) 

May Oa M»chwlel 

Mar. Oa Marshal* (Hf*) 

Feh Aug May Z Hassell .. 

Feb Sept Meyer Ire.— 

Apr. No*. Miter (Sun) ZCN 


July 
Jan. 

NewartMll 
Aug Feh Noa Brick 50p 
Feo. Oa Phoenm Timber 

Jus. Dec- PocMns 

June Dec. RMC 

May MM ay Raire In*. lOp 

* Ramus 

#n Oo) Red lard 

MUffllLVPnS.) 
My Dec] Roberts Adlard 


Dec 


Sep. 

JreyjMowleiMJ^.... 




Joty ROTrlmson 

May Ruberoid 

Jan. JUy Ruqby P Cement 

Apr. Oa SGB Grmc 

Od. May Sharpe & rahef 

May Oa Sheffield Brick 

Jfty Siiftril (Wri) . 
Dec Jime Smart (j.) lOp . 

Jwi Dec S»reeie»% 1CN 

Jdy few Tarmac 50p- 

July Oh. Taylar Woodrnw 

May Oa THbivyGip 

May Oa Travis & Arnold 

#. M T'cvHakaplOi- 

Tumff. 

Jan. July UBM Grotp 

May Not tUBCnreiDreat- 

Aug Feh Vessn Store lOp 

Mar Oa VR»«rtant 

Apr. Oa Ward Hkfe. lOp 

Do. DeltL 

Jttfy Warrington 

Not. Watts Slake — 
Jan. Jime Wetiern Bros _. 

Sent Apr Whadmgc 

Nov. 

Mar. 
oa 
Jan. 


JunefWiitvey 


Onuoliy) 

(Geo).. 




i 

88 

» 

528 

32 

135 

44 

1 

40 

16 

77 

645 

39% 

n 

02 
754 
322 
107 
71 

S' 

104 

96 

122 

25 

128 


— Ja9.0 
430 t7X7 
7J 4115 
74 6JM07 

mis* 3 

29 13 +105 
3U2 458 
Lil 081 
430+1255 
3122 15 
375 7.0 

3 ass 

3L9 +75 

« e 

29JUJH2.0 
2933 fl55 
1511 27 
1332 19 , 
82 033 5%[ 
8M 255 
14 U4.0 
*1X5 
2L2 4.24 
73 505 
69 483 
ZU ST 
Z12 +3.5 


27 

190 

70 

140 

34 

425 

31 


1X8 

134 


150 

21 

£26 

97 

Z65 

26* 

39 

20 

238 

161 

182 

515 

162 

192w 

353 


145 

77 

135 

26 

20 

129 

226 

670 

262 


zn 

€175 

265 

150 

30 
265 
un 
196 

63 

25 

360 

67 

31 
436 
5= 
132 
318 
238 
295 

88 

40 

as 

168 

63* 

55 

84 

tas 

70 

71 
76 


151 


HM fd.O 
Ui X25 
131 2X5 
UJI 6XS 
,2911 0 7 
1 29X1 +4X5 
7J dX7 
, 394 14 
2* ll 3.8 
4X0 SOB 
171 +2.75 
4-81 - 
UI +100 
1BXI 1X8 
71 3 0 
18X0 168 

213 Tdl4 
ZlX d6X2 
UI « 
20.9 1150 

isn 

3.13 «X5 
3U2 1.0 
ITS *X5 
1U 16.05 
1X1 t55 
. 3X1 4J 
31X2 U40 
4U 6.4 
7J b38 
4ld 5.4 
7’ 75 
, 1U 5.0 

3U2 28 
3112 N35 
111 Z0J> 

74 txo 
13113 +3.5 
,1X11 *10.5 
30 4 (ffl.O 
VI 7J 
24X1 - 
LU 9.0 
1811 45 

7J ttf.4 
13 d5 0 
2913 18.08 

1BX0 90 , 

1312 dOAl 
1810 +4.7 
I8H +55 
ZlX 56 
, 204 20 
Utl JOJS 
175 d6 0 
15X1 d3.45 
678 — 

4 U tH9X 
64 1651 
410 MX7 
41 D 4.33 
69 +2.75 
304 5.0 
15X1 XO 
LU #35 
171 LB 
2L2#H53 

7J 04 2 
76 56 

3L1 25 
205 5.0 
2L2 +30 
. 20.9 n3.0 
1511 XB 


-I 4.9| 

XB 4.7105 
4XJ 26 13.6 


5- _• 


X6144 
7-lllXO 

ip 

ap 

ISJi 

7.4 118 
xe 
22 


7X 70 
15 23.1 


"IV 


7.6 4.- 
19 76 

9.6 010 


1.1 29.7 
5.8 « 

28 2X4 
27] 5 £ 105 
49 10X 
5.D 98 

5.2 
3.7 
54 

3.1 5X 
40 (JU] 


4J17X 

pH 

4.d 

4.7 9. 
58 9X 
7.4 75 
291X5 

98 S I 
28 29.8 

74 346 
5.9 

5.7 9X 
7.4(96) 

4.8 
63 6.9 

h4 6X 

3 .6| 0 


•As. >»rre* Jt 
Feb (Airebenr lOp. . 

Amber DarZQp 
Jime|A^uasculimi 5p. / 

Do. A' 5c 

Jane Dec SAsprev.... .... 

Aug Feb IBAkr-'i Sirs I0c[ 

Jar JulyjBirram So>e-. ‘.C: ! 

Jure Seattle (J) ’A'.. 

Jwi Not. Bentaiis 19p. ... 

FeB. Sept iSoardman KO 5 p ] 
January I Bo l ran Tert. 

Jan. JulrjBremrer — . i 

J3n JulylBn*. Home Sir: . 

Feb Aug Brown |N)20o. 

Mar 4 ug. (Boron Grp. 50b -1 

June Caira (A.) 55 

Alav tiff. Cai-iors 'A'XQp 55 

Juw Dec Casket (S.) ICte i 21 

Oa Acr ICVacfl.. . j 255 

Nov. JuMuBfth Eng L2%cf 30 

Aug FrtjCcmet Grot* 5c . . 253 

April OalCburB'A'.. . .. i 134 

June Dec.lCurrye 238 

— M>&te|k«v)Uhi 71 
SepL Dec Detenhane .... 108 

Apr Nov Dew hirst 10 b... U5 

Mar. Oa DtxorB Grp lOp 2Z3 

Jane Not Ell bS Gold 15p. 20 

J Empire Stares. 66 

JEaecuter 20o . 15 

Fire An Den. 5c 37 

” I (Mire) Ilk. 221; 
AuglFcminste' 10c 174 

JuiyjFpjJe- Bros . — 60 

DeclFreemars 76 

r(AJ)20p 
Feb iGoidberg A._ ._ 

.Br 5p. 

June Grattan 

Dec Gl Universal _ 

Dec Gift A. 

Apr Greenfields 10p 

HaLatat 10o. 

Jtiyfc+fecCa 3 53C. 
i Nov Hams Ourerewn 
Oft vHeelamat lOp 
Sere. Hriene Lan. lOp 
Not. Henrujoes A 10c 
Jure Heprorili(j.)lCb 
Oa Halles Grp Sp .. 

Nov Home CAartn lOp 
July House Ol Fraser 
June Home of teres* J 
Aug han(Erent) lflp. 

SepL *Kean& Scott 
Jan July LDH Grtxyi 

Oa Apr. Ladies Pride 20p 

Aug Nov. Lee Cooper .... 

May Nov. Liierty 

May Nov. DaNreVlgOnj) 

Sere. Apr. Uncroft K.10D 

Nov. Apr. MF1 Fnrriture 10) 

Jan. Jfty Maries Spencer 

Feh July M ai tin News 

Oa MeMi»5p 

Jan. July Menzies (J.) 

Nov. MHIetb Leri 2fe 
Feb NSS News lOp. 

Aug N'ltm. GoUsmth 
Apr. Oliver (G.) “A" 

Dec. Owen Owen 
Jtdy Paradise (B)lQp 
Apr. Peters Stores lOp. 

SepL PrrtOy (AHred) 

Jamry Ramar TetLSp 

Mar. Sept. Ratnere lOp 

Oa Raytaedc 10o ... 

July ReadiaA 5o.._. 

Dec. feed Aretp A-N V. 

Oa S&U Stores 121# 

March Sept DD.25W 12%i. 

Feh July Samuel (H) 'A- . 

JMy SeWneotrt 5p.._ 

Jfty 5 «aw H.-A'5d> 

Nov. Stanley A. 6. 5p 
Aug Stead. 4 Sun -A - 
Apr. Steli 


li’.l 43 7 
X*5 - 
31U B— 
4+1 205 
46 205 , 
1 Thl4 0| 
: Lb5 

I : ; £ :it I 
7 H h2 38 
lai® 15 


fJl3 7 75 
iTo! HI 25 


Cv 

TM 

to. 








24 

6 > 

94 




— 

3 7 

46 

17X 

31 

44 

20 3 

28 

31 

14 9 

I! 

5.6 

10 6 



fB-Si 



XI 


13 4 

. 

10 3 



3 1| 

38 

(9«) 

18 

38 

fU'l 


t 

— 

__ 

_ 

-v 

• 

08 

« 

43 

16 

19 3 

x9 

46 

145 


20 

* 

20 

15 

74 

4.5 

23 

155 

V 

7* 

(9J) 

« 

__ 

12 

— 

RE 

s 

23 0 

_ 


Aft 


Stack 


Oct 


Apr 
#n 
0O Apr 

December 
Feb Ocf 

Oct April 


OrcereOT' 
Ap r* OclJ 


United) lOo . . 

JidvHW DrCtiOTc3k 
Utd. Soereillc. 
V«0R*HV ft A3 
WaroAGtNd. 
fUenrli 17^ 

Wmworth El. 5p] 
WhVule Fig LCb 


For Wrguu (H ) see Stem 

ENGINEERING 
MACHINE TOOLS 


#{2SS| 
3 215: 


July 

Jfty 

Feh 

Oa 

June 

Jut. 

Jan. 

Feh 


Dec 

Jfty 

April 


Jan 

Jan. 

Feh 

June 

Ott 

May 

May 

May 

Not. 

5^y. 


6-y 


SftN. 


June 


Tem-Comftatr. 
Time Prods. lCte„ 

jUDSGrom 

DecJDpton (E) 'A* „ 
May Vantore-Vryella . 

Not WWGrre* 

Nov WaBcer (#s.) . 

Da. N V. 

Vvjni White 

Waring 4 GiDow 


F. Apr. Oo^Wearwell ^) — 


Apr|Wigfsll(H . 
Ntericrw nop 5Q>j 


pr On At Ind Prods., 
a Jiree A.P W. 50o.. .. 
Ocrobrr Abwood 7‘jP I 
— 3 b tre>Mh#itl! 

Qrd DK Ac rgw . 

rell Oec Oa -A' - 

lay Nav Adwest Grots 

a Apr Allen WG . . .. 

rb Aug Andsn S’cftfte. 

a May Asti 4 Utcy — • 

eh Sept Assoc. Tooling 

ft Are Astrj Irftl 10p j 

Ur Noe Aurora .. .... 

pr Oa Austin (James) . , 

ov. May Babcocs. tret I 

April Bailey (C. H ).. 
Aug Bakr- Perk Sop 
Not Banro Gore. 20p 
May Barton Grp ... . 

— . . , Dec. Beaufort! life . : 

2.6) 5 6| 123 | Feh Oa Sevan (D.F.l 5P 

Sept. Bum id Dual cast I 
SepL Bumftwi. Mint . | 

Feb B-ham Pallet 10 
S. D BUr&Orfttr&SI 
Dec. B#ckw'd Hodgr 
Dec. BofttDirWmln 
Sere. Breton Mill lax 
oa BnritbMlteU. 
BroswaylOp... 
Brtsa Charnel 10p. 
Bnt. Steam 2cp 
Feb Brockhouse ... . 

B ram's Caa lOp 
May Bronx Eng Uh 
July Brooke T«d 
Oct botherteriP SCN. 
Aug Brown 4 Taws* 
Sere Brovin (John)... | 
..... Mar. BftkHjgti2Q). 

— I — ( May Ore. Surges Prod... 

Aug Butterfield Hvy. 
Jfty Cam ford Eng... 
MCiemea) lnc_. 

„ ... , — Jute Capper-NeiA lfti. 

6)106 1 Feb. AugCardoEng. 

May CarW* R. IQt 
Juft Castings lOp — 
Jan. 0Bmbrrlln4 HHI 

Jjty Chemrtng 5p 

Oa Christy Bros. .... 
May Clayton Son 50p„ 
Feb. Cohen (A) Mb.. 
Jfty Concentric lSp, 
SepL Cock W.ShrfXOp 
June Cooper (Fr) 10c .. 
Oct Cooper Inds. lOp. 

Fet Cra rate Group _. 

! Feh Oa Crown House. ~ 
Dec Cirevnlns 78794 
Sere Banks Ganrrtpa. 
Apr Drs5MeL-AK|t. 

Ott Davy Corp. 

Jure Delta Group 

Aug Dennis J.H. lOp 
Mar. July Dertterft 50p 

MayDesoutter „l 

Jfty OnvnfebrOT IQb . J 
SepL Drake 4 SoN Ip, 
Sew. Etfbro (HWgs) .. 

Oct Eli ten (B.). — 

Oa Everotf 

Oft. Exparnet lull.- 
Dec. Farmer (S.W.). 
Apr. Fife Indmar — 
Oa Firth (G. M.)10p 
Aug FeUesHforv'rSp 
I GEI inM. — 

iGartwiEng 

Dec Gtynwed I.- 

Dec GreenbanklQp- 
Jane Green's Earn.— 

Not G.K.N. £1 , 

Aug HMt Piecbton 5ri 
J»e Haoen _7 


fl 


21 3.41280 
3X| 5.0j 7 4 

20(1X7 
78(317) 
35100 
3 3 107) 
,39 0 
Ofl 26 - 









3.^ 


- JF6.D J - 


iS 


-rf&gzl 




ELECTRICALS 


DtclA-B. EJettrontc J 
_ NL6G VcSkoSp . 

Oft May FAlr Call 

April Nov. Amstrad. 

Jfty Fro. Men Elea — 

ASEA.AB.Kr.50 
#il Jime Audtetrnnic2l 2 p. 
Not. May Auto led Sec XOp 

jfty Jaa BiCC 50p 

Nov May BSRIOp 

tBKXWrMia. 
Jan. Jim* Bowthorpe i " . 

fBuftieCnpriaU 

Jfty Not. Bftftn'A’Sp — J 
March CaNealWriteKHNl 
Not. May Cambridge Elec . 

CJL.S.E.r' 


2Utnd2J7l a.9| 
^(vOZONJ 


Mr 


104 33 
4Xjoij| 
68| 
4.4(78) 
24 AA 

3.Il6X 

4.91X4 


HP 

4.a(nu 

ixS 1 *® 

2« 56 
xai4.4 
7.M 75 
4X136 
46) 0 


J 


, 75 
8.4 9X 
J1A7 
3.0(135 
4 2(l0 8 
4 5 105 

1-8153 
X8IZ36 
24 8.9 

3Z 

10-71 10. 9 
«HZU 

9X 6.7 
28114.7 

fol 5.4 

IK 

26IZ0.O 


CHEMICALS, PLASTICS 


#n. 

Apr. Sept 
Jan Aug 
Jfty Not. 

alar. SepL 

Jfty 

Ju*T 
Ott Apr 
May NOT 
Jan. Aug 
Frh AugJl 


MaylAiccnFIXD- 

(AU’dCaUDH^. 


Mar. 

Feb 

Jw 

Jan 

SW- 


Jftyll 

July) 

Jib* 

June 


90 

71 

06% 


UtmerMam 
'Ant*or Chem 
[Arrow Chenricah 

BASF AG DM50 

[Bayer AG. DM501 £36 
Btagden Inds. _ . 

(Brent C re res 1(h) , 

I Brit- Seram LOp_ 

IBrrt. Tar Pn). 1 


Mar. SerelfCiDGegiflpcU. 1 


9tt8»wCtC9jJ£J57iJ 


Coalite Croup.. 
Coates Bros - 
Do -A - NV- _ 
teoryl 4orace)5p 
ICrreU int. ]Qp . 


03% 


110 

33 

40 

£169 


338 

92 

04 

23 

111 


175 *0B%\ 

311 K259 
2911 35 
121! 30 
6-80 — . 

S5 *Q149J X3| - 
«A HE19S3 X? 

11 60 
lflir 23 
rso — 

3X12 22 
20.9 08% 

209 Q8 VS 
1312 +4 53, 

,2311 tl 3 
t=m r3 3 
AIO til 
10 K b7 0 


29j 0 
1X25.9 
X9 paa 
48 7.4 
296 
149 


bJT 

30)200 
1XJ 7 9)142 

n i. 

4.7 74 

52 6.7 
5 7 6.1 
70 (Mil 
9 0I12J1 


$Ca«Gro^i- 
Dec. CNorWr&ri-.., 
hTMcCOTfawPU 

Jftjk Crystalate 5p__..J 


[Dale Elea. 3 

Sect Dewhunt 'A‘ 

Dec DawdtegGM lOp j 
[Dreamland 10p. 


#n 

May 


April 
Jan. 

May 
Oa 

bDroCk Hklqsl 

Jan. Jfty DftJSier 5p — , 
Feh Ott (Jed 'comp- lOp 

— OaeAvna* S05H 
Nov. Dectramc Mach..| 
J*i Aug Elea AMM 25p i 
May Nov. Emeu Lighting 
Jam Aug Energy Servs, lOp. j 
F*h Asg briber* IN. Ilk. 1 
+FKI EleclLto 
Jute Not. Eametl Elec 5p 
Fefa Aug ^Feedback lOp [ 
Feh Aug FerranU 50p.— 
Jfty Jan. FtdelU ~ ” 

June Ocl First I 

May Nov. Forward Tech. | 
Dec Fujitsu Y50..-. 
Mar. Oafc.E.C.5^.--- 

Jin Aug(Grosvenor Grp. 
Aug MwKKadtand.. 

9Hewkiceuc 1c. | 
Jaman iHiftttend Q. 20p ! 

Jfty Febfe?.^: 

j£fflrv 5p| 

llrLSgiCML] 

Oa. Apr (Janes Stroud I 

- (mvcHCmp K5yJ 
Jan. JirelKooe Int ] 


- *5 - -I - I - I - 


OttlLee Refrlg— , 
JftjlM.K. Electric ...1 

NovlMetnec 1CM I 

rSfeJ 


4Miles33J . . 
Coro.n... ( 

Jfty lUftymr 2Qo 1 

Jg AJ Oj Motorola S3. .. 

Mar. JftnMutrtleJd 

HIM BsM 

(tfcrrayTefti Inre 

#n. JuMNewman lifts .. 

OclJ New mark Louo I 
Dec iNteproENaVM 

; L " fLAXO- 

1+O»ontal(te..| 
Pattnrt Etea 

M*r. SepUPeritlTvOnrei 4pd 
JftyjPerticw Http lfe! 
Jute NoriFticomlOp. .. 
May DecJptdfto Fh. 5%4 
Oec UaylPMIqK Lp. F10.] 
k«ea BPdslc. 
Apr. OaJptlco Mkte.Mp. I 
Apr. OaJ Oo.-*-. . 

Jfty 


J^AuteLOp. 


AtmJ^al Deanes.. 

JtWReddfusion. 

^RreftreBlI^J 


Preuael 


Apr 


Feh 
Jan 
APr 

iScraData _ 

May NOT. ScMrt(GH)...., 

Jan Oa SeaBhyCrntn^J 

PSeoBby+MSyt 
Jfty Feh Sony Co. Y50-. 

October Sound DiHanSp. 
Ma, Oa SM Tet AGaMn. 

Not June Suler 5p 

Snlm Orvgnen Kb 
Apr. Not. Telerieten 5p .. 
Apr. Nov Do. 'A' N/V 5p. 
Dec June Tele. Rentals 
Mar. Ott TJidntEAli 

#n July Dv7reCm#924t 

Apr Dec nopeF.W IF 

rmMuOpi 

Jft DrqU.E.1 lQp 


260 

46 

277 


245 


m 


bX75 

+30-37 


13X3 $L75, 

+255 

N506 
252 

15.u[ 

UJV 

uia 




SSosuoj 

u252 
075 

0X0 
Q13%l 
»Q3^ 


lBXa«01l 




2M 1.7 318 
3.ffl 06 568 
3.01 24158 
0.7 ZX9 


1.7^ 


♦ I 0.1 ♦ 

06 335 
S7|«4) 

38(188 
, L9 218 
28(14.1 4.7 

‘ ilfii 
351 h 


1 2381 
330 
198] 

um 

191 

L3j 

WX 

V5\ 
263 
20. 7 1 


98«4JI 
4.7 DU) 
[3jJl4.9l 
■■3X5 

a5n6 


24 


1J 28 


“J — I — I * 


58] 03)694 


385 


* - 


f42J 


I Feh Jfty Kail I 

Oa. Hall ft* ' 

Sere i 
Dec Ha* . 

Apr. HiH 8> Smith. 

Dec Hopktnsons 50p 
Mar. Howard Madly. 
Ott Howden Group . 

Ottl.M.I .13. 

. JadaoJAHB5p. 
JeavonsEng..,..! 
June JotmonA Firth | 
Ott Jones SMpoian. 
Nov. Laird Group — 
May Lake A Elliot.- 
Feb Lee (Arthur) 17% 
Urwead._._— . 
Aug. Uoyd(F.H.)-.. 
July Locker CT)5o._ 

Jfty Do. "A 1 5p 

Sept 6XL Holdings. 
Jan Mangan Bronze 
#n. June Mamnalr 2Qp. 

June Jan. McnectmleBrre.., 

£ ft Bast- 

Apr. Nov. MMUnd Jnds. 5p 

September Mining Sue 1 
Sept MitcheHSora^ . 

Malms 

OajNeepsend 

NeB(t#s) Hdgi. 
y Not. Newman Tonis. 

Nov. Jfty N.E.I 

SepL Fr* Norton (W. E)5p. 
Mar. Ott NMMdUpfe J 
Jan. Aug Pegter-HattWryl 
Dec May PUnetGrplT 
Jan June Porter Chad. « . . . 

Apr. Aug Pratt (F) ( 

Apr. Not. Prestwifti ftriteri 

SepL Mar. Pri«t (Ben). 

Jfty Jan. R.H.P 

May Not. R'nsomn Stan. £3 : 
Nov. May Ratcfiffs (G.B.). 

Apr. Oa R*(hm H‘nan lOp 

Aug Feb Renotd El 

Aoe Nov. Ricfianfc (Leta ). 

Jan. July RWAa West. 50p. 

Oct May Nabkeoarnta.). 

Oa May Rotor* lOp 

Mar. Oa SnvHle G. HOp) 

Nov. June Semor Engtelbp 

Jfty Dec Simon Eng^_._ 

Aug Jan. 600 Group 

August Smith Wire 3p. 
#n Wav Soear A Jackson . 

July Mar. Spencer CIV. 20p. 

Nov. June Splrtx-Sarco_.. 

Jfty Jan. Stavelry imh. CL 

Jan. Apr StoB*rt&PMa. 

Oa May Sykes (Het*y)_ 

May Oct Tl Graft) a 

Apr. SepL Tace ICfc 

Jan. Aug TetaJem'it 

Apr. 0ttTeHos20p 

Feh SepL Tea. Abras. lOp 
May Thyssen Dm 10.. 

Apr Oa Tomfcfa) F. H. 5p 

Jan. Aug Triple* Pdries . 

Feb. Utd. Spring Wp 
Jan. Utd. Wire tirre*.. 

June Victors £X 

Oa Victor Products 

May Vosper- 

June Wad kin 5Dp 

Ott Wagon Imkctr'l 
Nov. Walker (C & W.y 
(tec Vi tele AssoclOp 
May Weir Groih — 

Oa Do. 10% Cm Pit. 

5ept Wellman 

Jft NntBron.Sertmll* 

Feb Westland- 

Jine WhesMe ... 

JftyWtv i y Ww *10»- 

AprWiljay . 

um Htegt 
(S.W.jfi|, 
wRJ*Bl2%p 

vinftiS*: 


24 N 0 01 
410 9 b 
Ml - , 
6*^ 

1810 038 
10.10 038 
ID 8.25 

asr 
JUT 468.0 
1L8I tl6 0 
41 *406 
311 053 

10*0 B— 
212 +467 
69 70 
380 
13 12 51 
204 JJ 

209 24 
XU +2X 
161 #10 
0 10 
13 12 105 
1*1 
73 052c 
LU X2S 
4JC Ol 
1312 tfl 6 
13X2 8.1 
Jl 12 #353 
IOM 
11X2 55 
3112 OJ 
147 225 
18JC L04 


2 8] 41 96 


5 jjlJ6 


13 6^(2081 


2X2 3 .0 

itilS? 

at 

8.Q 
085 
+75 
761 


78 


26j 5.5) 9.1 


vt 



Stvtt 

Maynartri 
Men Trad*- Sw j 
fcte^ri-nlW ) lOp) 

r«r 

Needier* 

NKhori(V<mto) 
Northern Foods 
NuTOhiPT. lOp 
Patman Jeflfc* 
Prtr Htdp. lOp 

R.H M- 

Rm rarer M. SQp 
Saleway 81 btfti 
SnIrhinlJ J- 

Smgta "At 

essumFoomUh 
Somportrv ..... 
Squevei Wn 12*® 
Tale iLytetl. 
Tavene* Rut.TOp 

T+soa 5p 

ihteiutre-’iidr 

lUoreav — 

United Barents. 
Wanon Prtp. Wp! 


| ust! Blv 

I ft J 8ft (CVfSrtJp* 


*» 

J70 

‘S'* 

402 

192 

154 

133 

100 

5? 

244 

& 

382 

551; 

157 

40 

3X 

290 

2« 

122 

£132 

90 

140 

77 


w 


9.75 

tile 

5.75 
«2 7 
fttXJJ 


I 

269, 


21 a 47 p 


1JM 

Tfl 

b.fl 

2121 

TM] 

17 I 


1511 

nil 


in 

88 


xVa$X6« - 


ttft.SS 

6X38 

b20 

15 

m 


no 

Q9S| 

a# t.s 
55 
40 


Id *1 
01 I 

M 

- 66 — 
• : 9.5 0 

IS 55"* 

J? 4.1 123 

UM If 

-9J 

I#. 


u 

xfli 

25 12 U 

M 65 61 

zVrsui 

30i 7.fl 95 


HOTELS AND CATERERS 


Apr. 


0«J 


Coaiort Int lQp 
Da Vfav Hoteh 
EoKirr So — 
KarteOThfegKb 

Grand Met 50p 

5liwLPi*«e5p 
Dec KnMyhV>Hk 
Oa Kurvui (MU c25 
oa LAdhrefcc 1GP_. 
* Ml Charlotfe lad 
Oa Norfolk Cap 5 rT 
l Prince ol Wales 
Ott QumAMsatSc 
Dec to ©jefte BWH 
Oa Rovtton rtokeri 
Oa Ryan Hotels 5p. 
■y Savov“A" 10b. 
Aug. Stake- lOp ... . 
Ott Trtrthouft Forte 
Aug|Wireler-s 1 Qd . 


29 

227 

40 

112>r 

333 

35 

292 

36 
29 
72 
43 

066 

174 

9 

252 

74 

169 

915 


13X21 06 
29Xl| 6.0 


4.»|tdl.75j 20) 6.4) 9.9 

. “ 88 l 

237(8.38 . 

* 


J fttf.42 ! 
1» 


aw 

VS 089 
151 0? 

76 20 
ft« hi 

& W1 

299 
304 1.15 
£1 2 76 
32 70 
29 11 588 


13) 30563 


OS 




2fl 
36 

LS „ 
iq * 

hfi 


[SI 

168 


108 

0 


iiSS 

16.4 - 
5.IJ08 


Ui 

u 


INDUSTRIALS (MisceL) 


Mar. 


ttodtaSSiaiJ 


im 

4158 54 
70 0901 
0.7 - 

4.5 M 

3.1 l£l 

flloj 75 
i 3X198 

U 


OttfA.A.M 

AGAABKSO .. 
n Oo. 4GBRrsr*tbKN 

tr Sept AIM 10p- 

L Apr. Ammot&w Up- 

*. Ott Abbey Ltd. 

is Jtme toreceSeretetUh- 

October Aero&Germrel i 
Uhae Aero Needles..., 
+ Jan Aipb* Hhtre 5b. 1 
g SepL Amber Inds. lOp.j 
— +Angu Nordic:. 
Aug Apdd Computer. 

I Aug Arenum (A) 10 b.. 
bvember Armour Tnat lOp 
r. Oa Ashley Ind 1st 

l My Ass. British 121# 

— Assoc Meat Seiww 
March As* Sprayen 70p 
Oa Jtme AaFf&ltadMyA. 

#iuary Attwoods._ 

— Austai(L)&S<Wi 
hr Jan. Avon Rubber £X 

n. Jfty BBA Group.—., 

L Apr. B.E.T. Dm..... 

. r. Oct. HOC 

#n Jfty to to 

May Nov. BTR 

Dec July Batrd (Wm )Ll 

— Bardsey 10p. ... 

April Barget 

Jfty Nov. Barrow Hepburn . 

Mar Aug Basllap lidf. 20p 

Aug Mar Bath & tarda nd.. 

M. J S D BlftfrT/3r.USH..| 
Oec May Beatson Clark.. ; 

Feh Aug Beecham 

Jan July Beliak Cm. life 

Aug BeiUox lOp. — 

SepL Apr- Berfcfords 

Dec May Berwick Tlngxi. 

— *r ’* 

Oct. May Bt | 

Oa 

Od. May] Bifurcated Eng. 

Jfty BBiJm (J.) 3A>. i 
JartOa Black Arrow 50p . 
May tot Stack (P)Hhf*' 
Apr- Not. Blundell 

Jfty Nov. Borfycm* Inti.. 

May Ott tog# Pri.'A- lflp. 

Jot. #Jy Booker McC — | 

MayliOT. Boot (Hemy) 50p 

Jan. July Boots 

FeMyAuNv Borg-W US$250. 
Jfty Nov. BmMter£l._ 

Ott May Brammer 20B... 

Jan. Nov. Brongreen ICto . 
Apr! Dec Bridgend Proc 5p- 

Nov. May Bridon 

UayJan. Brii 
November tod. 

Feh SepL BB 
Jime Brit 
Nov British Vita 


Z0flrt-2 




Har 


7.W = 



405 



Jan. 




3.41 


8^(98) 


56ft 

28 

31 


65 4088 
1312 1075 
18X0 1h20 
175 085 
162 — 
TSC — 
21 XO 
31X2 4.0 
4JC 120 
7.3 L75 
168 X* 
5J 20 
1BJ( 20 
38t +X5 
»> — 

6.9 +245 

20.9 322 
1X1 18 

15X1 126 
13X2 5J25 


1 15 111 4638 

IlfljS 4.7 
1513 13.0 
JF80 
43 
160 

. a7 
13X2 16 
. 4X0 ZD28 
3112 125 , 

fdm 

S3 1.0 
111 - 
(13X2 5.75 
I15l11 8.0 
6.9 +425 
19.7 4.0 
30.4 05 
311 60 
6* - 
, 76 0.7 
I18JU +185 
2&9 25 
161 *385 

|S5 7.5~ 
3U2 5.0 
197 G05 

4X1 241 
5-81 — 

8X1 _ 

7.3 LS 
. 22 LO 
29X1 90 


3J 5X 
IX 10.0 1 
22 6J 
X* 4.4 
X012X 


Z2f 35 15.7 
29^ 6Jk9.7) 


75 - 60 - 


Lll 9.3 L 
10 - 
28(1X1 63 

3.7 

8.8 


2« 


56 


=J“ = 

X4J12J 8.4 
1 J IU) 

0114.0 
92 


2^1 3.91(02) 


FOOD, GROCERIES, ETC. 

JiMAlpme Soft D lQp) 


NOTjArgyP Foods 10p.| 
s. Br*. Fth. Sp| 

. 5 Dairies 

AuglAss. Friheries . 
UAvana Grom 5p > 
Banks (Sidney C .) 
Barker 6 D lp.. 
Barr (AG > .„ 

Barrow MBI TDO - 

Bassett Foods-. 
Batters York 10p. 

Beyam lOp 

'B'tttfenriS.J tfl 

iBio-tsetateslto. 

Bishops Grp. 

' .“A- NA/g | 


m 

31X 


2M+h233( 
225 
160 , 
+6.75 



NOT. CtBmm&F*gtt 
Ott CIUTord Dairies 
Ott Do -ATIIV. 
g Dec Cttlens 20p . ... 

9 Dec Do. “A--20P 
Jfty Itenoh Bcn.'A*£l I 

tov£hghnd(J.E)5p ‘ 

*» F.M.C 

try Fiilvr (A.) 5 
Sere Firt* Lovell 2 
Apr Glass Glover 

Sen Hariewood 2Ck) 
Sew. Hillards 1Q»...-| 
Jftv Hinton (A.) lOp I 
*T Home Farm 10n..| 

Dec HtanrUr Save 1C 





38S 

03.75 

NX 


liJUfll 64 
2 20.9 

.9 S3 

87 


76(68) 

4.4 ran 
61(9 9) 
10.9 (7 2) 


m n 
16 83 ( 

3 -° . 
tdS.O 
t3 25 
80 
29 
60 , 
*2-65 

u ,12 0 

»06Bd2.O 


?1 


36 - 

M I 
rss.ii 

2 2,233 

US? 

43 70 
4 3 8 7 
20 37J 
t 030 

6 3 ran 


ao , 

M.38 I 


. IOp 

June] Brooks Wat 20p 
Jfty Brovin Bov. Kent , 
Mar. Brums (MhsJl 
A ug Burco Dean. — 
Dec Burodene 13p. . 
Hot Bim Arfts'n IOp 

tab _ Aug 

May not. Camrex 2Qp .. 

Dec Jfty Canning (W.y 

Jan Mcy Cape Industries 

May Ott Carfton lifts 

September Cdestlon 2Qp i_ 
Dec Jfty Cere Sheerwd. 
Sere Feb. Crnbmrey ftxli 
Ja* Aog. Daotilan Ph 1 
JAJ.N. 9 CNhj UfttHK 
Apr- Oa a»istte-T.3flB_ 
Nov. MayChrwtesireZftiJ 

Oec AugO**b2to 

Feh June Clarke (Clement) 
June Dec Cole Group-. -- 
toPblned Tech IQp. 
BCoosohantf IOp 
Mr Je.S.D. Conn. Gra. 5X. 

& S&SSffi!: 

Jm. June Cope AHmanSp 

' ne Oct Copydex IOp 
March fComHl 5p — 

n Jfty Cosalt 

ay Dec. Csurtiy Pope 20p 
r. tot Conan de CM. 

ly Jan. Croan (J.) 

v. Ho*. Crest Niche! IOp . 
n. JftyCnft^WVMlto- 

n. Jfty. DalgetyEl 

g Jfty Davies 4 N\mn_| 

c Aug De La Rue 

h SepL Diamond Sl IOp . 

n. Jure DWoe Heel 5p . 

r. Nov. aptorea lflp— 
PL Mar. Dohzm Park IOp. 

n. Jfty Dean HJdgs. lflp 

ne FebOomtavonln.2Qp. 
MaJuSeOe Dow* Carp. US*. 
May Oa Dottw W>. Hh| 
Oa Dahy Brim, lflp 
June Dunhffl HMgs.— 

Jfty Duple Int — 

Dec Dnaart5p 

Dec Dwek Grot* ICp . 
Oa Dyson (J. fiJ,). 

Oa Do. ‘A’ 

Jfty EIS 

Dec Eastern P»d.5(ki. 
*£oM: HUp £1 . 
■Hte. Defd. El .. 

Aar Oct QbtefLDp 

May Jan. Eteeo IOp . 

June ElecHIa B Kr50j 
Jan. June Etua&RabUreX 
Jan. June Ehwick H-perSg 
Mr Jn Se De Emhan Cnrp. Sl 

Aug Emrayto 

Jfty April Eng. Odra Clays . 

Mar. SepL iEftiipu I'M - 

Oft Oec Enkine House.. 

Sere Esselte AB K5Q 
Jan. June Euro Ferries.... 

Sept. Erode Grp 

Jft. Extel 

June Fee** Aaic IOp 
Jan. Femerfr HJ.. 
Jfty Ferguson Ind. _ 

Jfty FrionsCl 

Dec Fitjwflton 

not. FMOTCMFiaim. 
Jan. Fleaeflo C.4W. 
Jone Fnbrl lift lflp.. 
Jime Fogarty 30p~.. 

Do. Defd. 

Dec JftyFosecohWwep., 
An. May FothergBHarveyJ 

tec. June Franck Inds. . .. 

to) Feb French Thre IOp 

day No* Friedtand Dgt. 

S -Siii5£S::::| 

Ipr. SepL Gesteber'A'If 

— GtevesGrp 

Jft* Jan Gtaw 50p I 

#"■ Jfty Gamme Hlds-... ( 
Mar. Not. Grampian Hd« 
Ore Granacte ‘A 1 -.. . 
Ott Grippe rrodi IOp . 
June Grtraebefl Gp ip . 
Aug Haima IOp-.- 
Oa Hamer In (Mgs) lfe 
Jfty Hanson Trust. _ 
to okpcCnr 20B<6 
Jan. Jfty Hargroaros 30p 
Aug. Hams (Ph.)20p. 

— jkHartons 5p 

.. Wrettoroi 

■My Feb HawtensA Tipton, 
■tote Oa HatrteyGrp — . 

Jfty Hawiln 5p 

?*» (H***"! IOp 

Apr Oct 0Nayters 

•tone Nov Hepwarth Crmc - 

Jftr Dec Hestatr- 

May Not HewKt (J.). .- 
— HOTOTi O p u t J l&m 
M NOT Hill (Oias.)lQi 
tab. Sept Hon* Bros 2%c 
Dee Jfty Non Uoy* Int Ub 

to* Sept Hoover -A* 

■to* Oct FixMmiHJOy 
Jfty Hinting Asuac 
No*, hintteigh lflp 
Oncemae. fHattttamjhfcl 
Oa Jdjhwjnp 4JJ5, 
As.Jr.O.Ja. t.c. industnesIL 
#n Nov I mil Ink 10i 
JuOct initial.. . 

Am Dec Imer-CHy 20p 


V31 ft 


157 


{ll 13(013 


33\ X8118X 

XS36.3) 84 
X3) 8.7] 12.7 

is ulus 

SS 5.9K55) 


( 212 ) 


LSkfr 


Jl3lflX7 xJu.9)(9X 


Xfl 7 2 02 
lsliafl 83 

3.8 ♦ 

4 .9 Dk5) 

JflW 

3.9 63 
« - 

<1™ 
9.7 6.9 
40 93 


3X) 


7j)«fl0 Z5t 


7J|3X5 
0.05 
22.0 




S08 I XS) 


7TB - 

jis.11 *a« 

TJ 04.6 
UX 5X1 
U3 4^8 
311 t4.Q 
7X2 070c 
162- 03 

. “ J 20 
[13.12 1X0 
113X2 0.07 

ZLb 024 
31X 4.0 
, 31.1 40 
15X1 4.5 
129X1 4.9 . 
1 1312 <00.5 1 

. "7J 81J9] 
15X1 3j , 
265 *016%] 
31X2 OX 
216 0 03 , 
83 QS260 
76 03^ 
72 8 2 , 
2X2 +63XI 

liter* 

UJ 203 
29X1 9.0 
15.11 X15 
13-12 90 
2911 95.7 

nm 

3112 u2X4 
|U1D 4.08 

(15X1 70 
U U 7.75 . 

™tv 


117 


i* 


lJ 2Z6 

14(10-3 100 
12 30.6 
62 tl 
26 - 
16 — 
60(86) 
4.7 9 7 
B4 _ 

, “ “ 
10X - 
100 - 
42 9J 
60 * 
5.7 

ilia? 
(12*1 
lux 


Xti 4.0 




2D 9 

2911 

im, 

1 3X11X32 
15X3 IL5 
2X2)h7.0 
,500 B- 
18X0 43 
311 508 

2- 5 
97S B— 

3L12 tL4fr 
29X3 bX85 
132 (4.8 , 

212 Q9L94 
1322 +3? 
19.7 66 


! 13 J 
03B 

I S3 

|a| ““ 
1 

(OO 

J® 


7.0 2.^431 


2X 


038.4 


1ft 220 
XH550 
■IdM 

f 7 

9Sh58) 


5'79 *— 
12*79 SZ 
[1511 317 

. 410 50 
50 
*10 1.7 

125 Wto 
X4 01 
83 012 28 
15.11 2 75. . 
hi i2 tio is; 

1m - 


3.^ Z.dffOI 
HlXl 


aM* 


0?f B 4|(CA 


18 If 9 
XO 7.1 
ID — ' 
56 — 
5*19} 
t« 12.1 


I 
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MM* I;.' 

** i - - 


Stock 


" 1 i'll- 


— - MwwTr>S«Si| 
Feb. Via JJCteDre Boarnr 

Awnf Jaam In*. %_} 
(Jo* *W WWWUHKfc. 

j&f Jan Jents&Cattell 

Da. Apr johnsonCtm . 

FfCL . Aug. JonaumlMn. £1 

Jan Jury Johnston Grp. ]Qb. 

Oci Junr Joimthi (T.) 1C^ 

May . Dec. Katomaao lOp 

Fen. JwvKefseylnb...... 

Nov. ■ AnrflKmhaw(A.)5o.. 
Jan. Au» tOeen-E-Zr HUgj. 
Jan. . A 09 <-C-P. HM» 

0 a. April LR.C. InLlCb. 
JU*HDK Lamm HMg£uV 

Ore. MayLawtex 

«*■ Ott Lep Group lOp. 
Oa My UUnlnll lft*_ 
*•»&* Um.fi, UvlOp 
{“«■ *ftt UrttfoniMrdni. 

■M Dec. ion. & WOm. Grp. 

— - fLoa Prt*. Health , 
Jan. Juno Long HmUy. lflp. 
Jtor Oa Longhm Infc. 

Prt June Low & Bomr SOp 
June Df&M.V. Dbti.IQb. 
May Srpi.MVrttwP 1 i.Mp 
OtU May Madariane Gp. 
July Nov. Mackftan 2 Dp_ 
Aua. Mar. MacphrrvxifD.) 

Oct. Apr Magnofla Grout 

Apr. feltaSUpCwfl 

Oa Apr Martpy 

FA Oct. Marling Ind.lOp. 

Dee. Jut. Marshal L - xy. 'A' 

Jm, M Marshal imtv 

No* Mpy Uartki-Btadf-. . 

— VUnt»a74% 

Jan. June MetafBsur £1, 
No*. Jwu Metal CtaswH 
April . Dye. MeumecJedttt 
Dee. Jw mom* ... 

— . Do. Deft. 

Jfty Ju HMaafttft , 
July Det MobcnGrplp-) 
Mar. Oo.U-sa«u5pc82-6| 
Jan July Morgan Crutfbtr 

Jan. Aug. Host (RobtXlOp j 

— fN MW Computers] 

Mar. ScpL NHJi Inb.^.. 

Oct. AprB NeHASp'norrUbl 

Oct At*. Mew£auy» Jfti. J 

April Ott Hntton 

Jan Aug. UrmcrOs 

Oa. April Wu-SwBt Sp „ 

Ftt. Aug. Oafcwood Grp„ 

Jan. June Office &Eteci_ 

May No* OriHamr InO 5A_ 

Jan. JunrDwnstanelTUc. 
May No* Ojahd F>n. Cw. _ 

— P.H. briuMnat:.. 
April Ott Parker KnoB "A‘_ 
Fed Aug Pants 4 Whites. 
Jane No* Perots fS.) 6 Sbn_ 
— Peek KokRngs- 

Bardi Peerless , 

June Mm. Pentland 10p._ I 

— Perrilos* lOp [ 

Oa Ji 6 y Prams 1C*- 
September PbiHfes Pawn . 
Way Dec. Photo-Me 50p -.1 
Feb. Aug. PiBungfon Br. £l| : 
June Dec. PtW* Bowes IjlI 
Sept April PtKtcComL 10p.| 
Jan. Joty Piatigratr 
Feb Oa Pdly Peck S»_I 
Apr. No*. Polymark Id" 

— feUMMRgRAa. 

Jan. JU» Portals 

Jan. ScpL Powell IMF. SOp .1 
Sept Mar. Prestige Group. 
June No* Pritchard Sw... 
Feb. SepL R.F.D.GrowU)> 
Jan Aug. Raftant Metal „ 

No*. Apr. RaftcOrg. 

Jan. July Beddtt & Cotanan 
JJ* Fch. Rnffeoiti Glass. 

■an. Jm Reed Exec lOp. 

Jan Aug Reed inti. £1 

Oa June RHyon ... 

Marco Renown Inc mJ 
Frfa. Oct Renwlck Group.] 

Mar. Srpt Restmor.... 

Am. Ocl ftexmore 

Apr. IT 

July Rock Durham 10p| 

Npv. Ma> Rockwarr I 

Aug MyNMrAMalfc.f 

Dec. Aug. Ropner 

Den Aug. Do. ‘A*. _ 

Jan. July Rotaprint 5p__ I 

May No*. Rowan & Bodral 

No*. May Royal Wares.. 

ft SSK: 

Jan JiVySlGrowSp-.... 

Dec. Jime Sale Tllney 

Oa Ore SmAant Ms. 1 Q)l 

Jan. Oa S 

Jan Aug. ScaM Grout-... ( 

«*\rEss=a 

Dec. June Sent Heritable. 


146 


Apr 

Aur 

| 

£ 

SSL 

ft 

-ton 

Oa 

Jim 

Oa 

Aug. 

E 

No*. 


SrplSrci»try Servtcei 
Sr^Tbo. "A'N-V — 

MaUShUp* 

qiB±x£ 

Jwrlr 



July Sketchiry-. 

May Saiin&NepMOp 

111 sea-*.- 

_ Sonic 

Feb. Sqtheby P.B.— 
Nov. Spmwfll W.BQy 
Aug Spear {J .W .J 
OaSpongNId^Sp 
Jim Am. Spring Grove — 

Jan July Staffs. Potts 

— &.U*D*MNO| 
Oa May Stag FunMure.. 

_ a Std. Ftrrworia . 
May Nov. Standard ind — 

tStanrtco lCta_ 
Star Comp. 10p 
Oa/Apr Steetiey — 

Aug. Sterling lnds.2>^ 
Den Stocktake. __ 
July Snmetull hkts_ 

pSwkeAfcOn- 
Sept SjSttne 
January TamexSp — 
Mar. Aug TSL Th'nral Synd 

Jan. July m. TlmrsVo. 5p 

June Oct Third Mile In*. . 

MJS.D TNTASOJa 


Apr. 

Apr. 

Ocl. 

Frb 

May 


JanJuty miHngT. 2Qu _ 
Jon AuglToollWI R.W _. 

Jtne ltoye ... 

FrtL AugJTrafalgnr H. 2Q> . 

’TraMart.Serv.-50t 
Oo. Warrants. 
Nov. MaytTramport Dev. . 
Jan JiayltTrideKCwigUiv 

Jan. JuMTiidiB 

Nov. MaylTmer&Nrw.Q. 
No* MMfTwWocfclW. 
MaAiatiaiji.SS- 

Fcb. Aug [UKD Inti 

Unfcpwp-' 

Nov Apr Unilever 
Nov Ap, UnVN.V.F1.12. 

July U. Gwrantre Sp. 
Jan June United Parcels . 

Jan Oa VS tor 

FrtL Od_ VI men Grp. 20p 

Jury Dec tV Ribbons 2Ch>... 

Ore June Wade Potb 1 'jp .. 

May Dec Walker Hmr 5p. 

May Nn. Waterford Sp .- 

Apr Oct. WtatUocn's 

Frts AugHfeboaR.ie.iap 

July Dec W edg wo od 

Mar. SepL WMa Board Up. 
Jan Aut West's Group la 

May Ocl WbatmanRAigeL 

Feb fcu. WhHeotifl. _ 

Mar 5epWMneylO> ._. 

Oa M^ Wilkes (JJ-. ... 

_ twai n Spt Up. 
July Feb. IMIUatns (J J 

Oa M WW) (George) . 

July Jan'"' 

AllQllSt 

May [Wood (Anhui „ 
jmy HZypai ©stt 5p. 


h30 
27J 40 
T81 

m us 

. 14-3 Ztu 
\3U2 tS .88 
41 U« 
17.1 d 6 5 
mt 75 
Ul Q50c 
15X1 Q3c 
lO 09^ 
3U 55.0 
UO 75 
13Ji t/J 
209 112 


1 10 %J 

ptK.oi 

-■l42S^ 

Go} 72.5 1 

HSi 


20918.75 
1 tlil-67 


m 
&& 
;is” 35 

if 

57 ID 

1BJ0 » J5 

2 IMJ 6 D 


3.3(24.4 
, 31)120 

lit fi.au 5 

2 j| b ?] 4 5 

, 4.8 

2J] 3 bjl7 J 
4.MOS91 


uA 0 
31121 50 
171 125 
S4iQ92t 
111 Zl.D 

fit *t7 

1312 1041 
175 4.0 
22 56 
Lll 23 
«42 8,0 
03 15.0 
,1111 t30 
».ll 16 
214 iSJ 
U1 12 
HU ‘ _ 

3L12 175 ! 17t 62(018 

29U tM5 1 All 
UJu US , , .... 

\E\l%s 


- LH- On 


i3f 


I6.B 
8.7 OUl 
62 7.0 
t 


1155 


043 9.rt - 


s 

350 

2? 

■ m 

332 

92 

m 

90 

70 

52 

m 

25 

CT6 

5V 

135 

lOSn- 

M 

30 

37 

S' 

625 

82 

82 

202 

06 

575 

117 

6 

263 

590 
45 
17 
70 - 


64 


uiojn 
m3 io% 

5.0 
2^6X3 
« 

d2.D 

51 flJ5 

214 12J) 

&& 

171 

117 10 
6W - 
2U fLSI 
29 Jl Sia 
15X1 8.0 
13X2 6-5 
VL* ITS 
13X2 7.2 
- MQ9JS7 

K8 4.45* 
12911 (Hi 
ZU 0-&3 
Ufl 025 , 

15 
ill 

29.U 28.83 . 
ZU v04D2g| 

sj zaa 

15X1 1t*2-25 
7j t3.5 
02 12.45 
1279 - 
29X1 2.0 
1179 - , 

HffiT* 

UX2 d3J 
UX 4.43 
311 65 
214 8.4 
«J( 155 

4X9 S4X3 

lSl — 

4X1 16.0 , 
13X2 tl513 
4.9 0X5 

sw 

76 O0.7S 


1-01 


14} 15 WSJ 

Hlisji 


3J|' 


u 


08 

OA 

zz 




3jffi-4 


55} 


5X1 


12-0 


2.9 


7 JI 

9.01 

63 

5.7 

4.5 

7J 

33 

17 


6.1, 


071140] 


22 



LE I SU R E — Continued 


Par* l 5ta* 

— fGRA Group 5u . 
Ma* No* &muTVAl(g. 

May On HTVNon/Vlg . 

May Oa Homon 

Jan Aug ImasunlQp 

Jan Dec LWT-A“._., 
— SLenure Inds.^ 
Jan Ju! I. rewrite* in ]0p 
Jane Jan Ifigut AgliUp. 
Apr. Dec. Mecfenkstcr Up.. 

.- fNmtslp I 14 20c.. 
Jan 5eM- Nenm&UH. Up 

— tOanwts Abroad 
June Nov Ptaux iLon.l_ 

r- . in^tomaito 

Set*. Apr. Pteasumma5p. 

— HMaCdf 'A'M_, 
My Jaa Riley LeewelOp 
Aur. Nov. Sj^b Hoh. 20o, 
May Dec. Samuehon20p. 
Dec May 5am. TV 'A' ]& 

— tSrtecTV 10p_ 

rswsp 


■ . 9TV5 N/Vlg lOp. 
Apr Truna TV 'tf Mg 
VZlsi Cenwy DH 
Sept Webb Uos.ISp. 
No*. Zetters Sp 


Pnml^l 

»» 

158 
172 
123 
161 
263 
145 

no 
u 
77 

85 

2T 1 

122 
568 
132 
162 
92 
420 
100 


& 

90 

130 

17i 2 

80 m 


m 


1112 13.25 
410 no 
161 3fi 
1112 3 5 
15 11 11.08 
nu j&o 

- L54 
3L12 875 

U1 HO 

1312 tiftO 

- uOJ5 
30.4 J3J 

- mTU 
171 IS 
3112 g5.6 
1112 Z4.1 
IX d373 
152 9(1120] 
MJ£ t7.0 


|c«rl^v|p|£ 

J _ « 

31 95 40 

20 102 69 

* 30 , 

4.8 4.1 63 
1.1 98 12.9 
30 33 125 

ffi 1L4 8.0 
00 95X&4 

05 3A 
4.4 18 17 X 
3 J t 2.6 

21 U 30.1 
45 L916.9 
U 61143 
13 3.6 23 J 
- 52 - 
28 4X1A.4 
18 UX 3.7 


0.9 


ZLi 426 
ZU 
21 tfi.51 
7J 275 


2« film 


12 

153 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


Katana MtarlOp! 
.0. Gen. Me. Units 
• Honda MatgrV50. 
Lotus Car J£to_ 
HVU IMnrllfe. 
MpyiVahn Kr5Q 


33 

70 

200 

844 

42 

Z3 

£36>» 


2091 nl5 
1181 


Q 12c 

LQ22%| 8.41 


9.11 

3 ZU«JZ01t| 


«a“ 

1-325 6 


24} 


Commercial Vehicles 


Aug E.R.F. (HMbs. 1.) 36 
May Plaxttns (GB) _ I 163 
OalYork Trailer Up 4 19 


0.1 

85 




Components 


Jut* JblIAF __ 

red Da bAtrnsnace Eng. 
Mar. Sept- Abbey Paneb ' 
Jam July Airflow Stream 
May Nov.fcnst'ngEa lOp 
Jim Sept Automotive — 
Aug Mar. Bfuemrl Bros... 

Am- SepL Dowty 50a. 

Jan. Jury Dunlop SOp 

Jan. July FHgM Rehiening . 
Jan. Jim HrmniMNA Up J 
Sepl Dec MkJH Wfts. Up. 
May Dec. Lucas Intis. £1_ 

April Sctex A50p 

Oa July Snpni Group 10p. 

— »ItdmfeiM6lD04 
Feb. Aug Woodhead (J.) . 


32 
180 

SO 

23 

22 

30 
17 

150 

45 

275 

31 
44 

164 

27 

33 
£330 

14 


D.U 14 
16|td8.25. 

* 10.25 
d0.35 
»35 


15 U 
29J 
I6i 
1288 
ZLi 
15.12 
KX1 
15X1 
U1 
15X1 
»< 
4X0 

5.7 


T3.7 

4X1 

53 a 
0.5 
13-36 
86 
0.1 
hL62 

‘’if* 


xl Ixl 


XOX] 


4.1 

JX6 

l-fipxn 


xir 6 


245 

12J 

GUI 

895 

112 

0.0 


Garages and Distributors 


Sept Aprdl 


[Adana Gibbon _ 
'Alexanders lOpl 
UaylAppieyard GrgT 


W “UrJ” H”-. . JoWCuffyns 50p.. 


Feb Aug 
Jan. Aug[ 
August 
Match 
May No*. 
Jn June 

SS A 


Aug|ArimgtM Motor J 122 
14 
160 
191 
130 
42>j 
109 
82 
36 
29 
99 
M© 
UO 
60 
51 
M2 
219 
714 
12 
M3 
33 
115 
60 
41 


CtwriefT.1 5p_. 

1 Daris Gocdrey— 
Kates fF.G.1—. 
KUanfield Lawr . 
Hanger Jnw lOpJ 
Harrison (TXI. 

Hartwells 

Hentys20p_ 
iHurat f Charles) 


AiMJessups — 


Apr- Da Kenning Mtr. 

Oa May Lm Service 

oa April Lookers. 

June ItaarULtoupap- 1 
Dec. June Berry (H J MtrvJ 

% Oa(fakl(H.&JJ10p. 
No* Tateal Leeds— 
July Western Mtr. _ 
Nov.|Vaang (H.) 


106 

if* 

28 


2124.63 
SW — 

<m — 

13.12 55 

lrsi a. 1 

4.H d6Ii 
HE 95.0 
JUS 45 
3LE d20 

an 40 
I7J 25 
2« - 
BXl 05 
15X1 31 
29X1 16194, 
212 0.1 
XL' dZ.98 
■an 2.0 
311 55 

2i t7.0 
7J 3-85 

n B- 

HK 175 
a9 145 
30.4 125 
1179 - 

67< 


161 5.41 73 
39164 
4.9 
67 

« 


2J 

ZX 

2.3 

2J 

29 

245 


62 6 


196) 

12.9 

73 


015 

76 

18.7 


<M5 

1(761 

(1671 

|(73) 

95 


PROPERTY — Continued 


July Ffb 
Jww 

June Jaa 


Jan. 

Jan. 

Jan 

Apr. 


X**H 

Aug 

i* 1 

Oa 


May Not. 
FeWkt 
Mar Sept 
Jan. Jm| 
Jn June 


May Oa 


Oa 

June 

June 


K? 

Dec. 

Dec. 


Sept 
Apr. Aug] 


December 
Feb Sepi 


Apr. NO* 
Apnl 

May Sept 

Nov. Apnl 
July 

Mar July 
Aor. Oa 
Sep. May 
Mar. Oa. 
March 

Mar. June] 


Stock 

[North Bnt Prop. 

iCbrNWr-HH* Kb 

[Peachey 

PwmnrCon lOo 
hcsMFw. 
Pmp.KWg.6ln*. 

PrBp Pari Map. 

Prop. A Rev. . 

[Prop Sec 1 nr 5ft) 
Raglan Prep lo 
Regalian 

Regional Projt,, 
R^h&Toraprird 205 


Samuel Props- 
SadwriHohbgW 
Jan- Scot. Uetrcg 2tkL 
* Second City lOn J 
Sbeafeaak Prop. 
KMraMSeaNlp 

Skxigli Frit 

DbfinfawlO 

Ool 8% Cn. 9144 

JSpeyhawk 

IStaiutant Secs 
{SnartHpiiiGip 
Jstooc Conversn. 
fVSmPicmHMQ. 
jfIhncta.4SreU. 
}*Oq upcGr.Pi. 75p 
taTcyb Eslaus lOp 
(Town Genre 
fTom & Dnr 10p 


March SefilDn. TkOw.Cid.fi 


JTrafford ParV_ 
riruM of Prop. 5p. 
[Trust Secs. lOp 
Do. tMd. Con*. 
lluL Real Prop. 
Whiter (MbrdJlDp 
Warner Estate. 
Wwrtod In*. 2fei 
WercWmeDam. 
W'amn.ACtyP i 

Wimnster P. 20p] 

UfedwgtanEsts 5g 

Wwjae Prop l*»_ 

fYork Mount 


Ante 

116 

40 

162 

162 

282 

160 

126 

£• 

183 

240 


I Uri I Dr* 
I 4 | Nrt 


107 

12 

105 

£229 

£188 

157 

150 

64 

298 

57 

90 

88 

S3 

48 

311. 

166 

141 

24 

90 

S3 

380 

44 

395 

380ft 

25 
34 

100 

88 


1511] 


19 n 0.4 


nii 


Ilia 13.85 


29)1 

Uli 

511 


164 LO 


lie 

13 U 
29.1 1 

15 . n 


-fOS2Jffl La 69] HB 




6.9] 

mil 

17X| 

30.xl 

jTw 

isjxJ 

uia 

il 

3Ll! 

7.3 

159 

430V 


31 


5 25 


Icwl&llp.l 

091 18] 41 
ai| 14 220 
2Lll 4 6(14 8 


1i 

1225 


125 

2.45 

t435 

rif.fi 


35 

92X2 


♦333 

w 

d7.D 

925 


45 

048e 

5X8 

12%| 

LO 

1625 

0.31 

*L97 

160 

b0.75 

9.0 

120 , 
rtwvq 

5.0 

063 

GO.07 

bl5 

94.51 


Id 3 4 29.2 
17] 2H3B.0 
29(345 

65 

431 28) 86 
2« 2® 373 
15 ID 8 
3.11 35 rUli 
L7t 61125 


1-1 


24 4-3 


iLfl 

2SB 


63 


213 

au) 


45 (ft* 

(4.4 ^ 

176 ~ 

6.4 75 
27 30.0 

22 at 

&4 « 

&: aui 
161 — 

36 349 

3 .2 _ 
60 - 
85 10.0 
19 710 
13 - 

23 KB 

24 62 
13 417 
45 17.4 
6.0 « 
63*521 
16 Wit 

9.4 « 

21423 
7.3 3.1 


SHIPPING 


Dec. 

Ott 


SS 


Jan. JuM 
May Oa' 
Jdf 
Jan. Juiyfl 

July 

Juoe Nov] 


[Srrt Jl Comn.- 
ConanmBms SOp 
Fimer (J)-^.. 
iGouas-LaneaSl 
Hunting Gibson. 
Uacot»(J.I.I20p, 
Lon O' Seal fnnf 
|Lyte SWppmg 
Mersey Dk. Unlts.1 
iMiHurd Oecta Q. 
Ocean Transport- 


a Si 

MJ5.0. 


JuMP A0.Md.n-' 


Reaidm Sm 50p 
Runciman (W.J. 
SeiCnriatan.I2ia>- 


ffW 

93 

115 

260 

73 

46 

19 

190 

28 

’MB 

84 

142 

55 

75 

avh 


25J1 n 2227, 
75 10 
3)9 283 

It 68 

69 <05 
6-81 — 

29 11 UJ> 


69 05 
209 9.0 
15 U 1108 
254058 
15.11 75 
Z7J 042c 


XX? 22/285 
Ifi) * 


INVESTMENT TRUSTS-ConL 


Dmdnfe 

Pud 


Stack 


On Jlifl 
Die Jufl 
Jan. Aug, 
Auguri 

Ociober 
May Not. 
July 

Sep( A(x 
Apr On 
Apr. Aug 
Mar 
Dee 

Jan Apr Sfi 
Apr. 


Feb 

Feb. 

Mm 

NOT. 

Jen. 

Dec. 


£rgu« Ut» pftr ; ! 

Em.N.ii In*. Defd 
Efeuly Cfeht LI. 
Do.DrtdSOp 
|F AC Ext T« 10p 
f kC CuratniM 
Family In*. Tjt. ... 
[f»m Ctartone Auri(_ 
First StW. Am - 
[FlrdgrHinq Invs 
. Fleming American 
Qctf Finn mg Enterprise 
JtMFIentag Fhr Eaaere. 

j Fleming Merc. 

Flcmim Japanese 

Da "B* 

AagIF Irnmg Owriw Tst 
5epUReitritig Tech. In*. 
JeMFiDwng Uanrenal 


Apr. 

JuH 


12 lJ 49 
7.1119.7 


75] 53 


0.7] - 
15.W4.9I 
10.flO9) 
2a — 
wJ 3.7 


SHOES AND LEATHER 


Ap* 

oa 

Dec. 

Apr. 

Apr. 

Jbl 

Mar. 


Oa 


Dec. Fll Group. 

June Gamar Booth _ . 
Jim HeadUrn. Sim Sp. 
Oct Lambert Nth. 2un 
Oa Newbold&Bwt'a. 
May Phlard Go*. — 
No*. Strong 5 Fisher 
Stylo 


104 

68 

39 

145 

44 

47 

27 

115 


15X11 d544 
fiiC 64 
BXl (35 
61 T475 
212 3.78 
15 U 40 
292 1167 
168 35 


151 70)133 
0.7 13. 4| (205 
26 
26 
0.4 


IM 


110 54 
4.7 10.0 
123 (MR 
128 - 
t — 
61 055 


SOUTH AFRICANS 


Apr- 
Sept. Mar. 
Jan. Jidy 
Mar Sept 
Septcn feer 


SeoUAfarrcmn ROJO 


Dec. 


NEWSPAPERS, PUBLISHERS 

». May] 


I A^ » 


6.4 


7.4 


XL4 


[124 

4.4 

■a 


A 




■8)4 n 
4889 J) 


28 9 

tii) 


ZL2 

11X 

121 

Z2.4 

$ 

67 


115 

[108 

153 

102 


INSURANCES 


April 


Jfty. 


NraftbCNBaate 
□a line Gw »00. 
NAuuTM DMSa 
Feb July BfenuaDOdlUp 
May Sept. Briunacfp — 
F MAN. Combined IW. SI 
No*. May Crwrm. Union-. 

Jan July Eagle Star— .. 

Drcrmber EiKBn NLlCtL- 
June DrcEmNUK9pcCiM. 
Jan July EnuMy t Law 5p 

Jan. Jidy Gea Aetidenti- 

Jan May G.R.E 

July Dec Hambrii1.Be 5p 

Xm July Heath (C,E.»20p.| 

Del. Mar Hogg Rbbtason . 

— In Cpnoi briML. 
Jjhi Junr legal & General 
Oa Apr UbertyldeSAm 
No* May London & MAO, 

Jim Ok LnftHUriWdZOg. 

F M AN Mann McUn'n SI 
Noe. Jure Mhrt Kidgy. 20pj 
June Paari 5p — 

jm Phoenix 

May Pruftfflill 

May Refuge Sp 

May Royal 

Od Seflgwitk Itfc- 
Sept Stertwise.-M-. 
July StntfftWr. HP 

July Sun AllH"«£l 
Dec SonUf* Sp - 
Apnl 9TaMwM»EM. 
Nov M.1V Trade looemiigv 
MaJvSr Ge hi arete rs S250 
Dec. JunpfwiflH Faber 


oa 

Dec 

NO*. 

NOV. 

Jan 

Aprd 

Apr 

No*. 

Jan. 

Jm 


Q4 

£52 

£X52 

24 

372 

EI 914 

Up 

368 

22 

£328 

532 

400 

432 

300 

343 

104 

313 

41D 

£30 

334 

21S 

£28*» 

123 

582 

230 

378 

364 

520 

225 

105ft 

255 

965 

440 

661 

162 

U9> 2 

547 


smaz 

16813613, 

Bl OS20Q 
4X1 118 
29X1 15.0 
ZJJJ ttOJ 
uxs m 

31X2 T»8l 
JS.UJ7.0 
15X1 1175 
MXt M1152 

1 flW 

iu* © 

. 209 no o , 

S^‘» i 

fil T23JS 
15X1 168 
4X1 1125 
, »» 16.75 
|X5J1 2b5 
at 7J) 

IJ 55 
4X0 13.fi 
1511 43.fi 
15X1 1110 , 

25J aOltN 
4 25 7X4 , 

17.1 0*180 
411 T15.0 


48 - 
1119 — 
16 — 


62 — 

7.0 — 

[132 - 

55 — 
t — 

ns — 
17 — 
62 — 

23 5.5 95 
62 98 
4.4 — 
45 - 
15 — 

6.0 - 
66 9.6 
52 126 

28] 4.4 MB 

56 - 
83 - 
4.7 — 
U - 
76 — 
48128 
78 9.9 
7.3 96 
64 - 
36 - 
02 - 
68 - 
6X — 
39fM5 


2.7| 


ZT\ 


LEISURE 


JjflJidT (A.RTVPref £1 
Mav Auguhnua TV ‘A' .. 
■JfK. 

Drf 
Jan 
May 
I Ayr. 

1*6 


Ffb 

Jure] 

July] 

No* 


Assoc Leisure 5p 
BtriAWAT 'A r 
Stack Edgtn. Sfti 
.Boosey&HMiiA 
Nov. Campb" be 2E6> 
June FaftweBuRm 


74l ? 
140ft 
141 
89 
54 
144 
49 
29 , 


199 OX 
1131 119 
a ID 23.1 
UJ2 4L0 


17JN21.4] - 

6.6 * 

2 0( 56121 
16 — 
0 3 - 

ZDj 9.5 RJ) 

4.9 - 


May 


Au.BodkP.20p 
, Assoc Neva — 
Dec. BPM HUgk'A- 
Oa Bern Brothers.. 

Black (A.&CX. 
Sept. Bristol Post- 
ImmCallins WIMam. 
Do. "A 1 

tony Mall -A- 50p. 
E.MULABMA- 
Fleet HWgs. . 
Gonton&Golcb 
Haynes Pub20p 
Home Counties 
Independent — 

Unk House 20p 

H L’pool D. Putt 5$i 
fMtWBiAttNlOg 
Mere InL Sp. (hr. 
Buns m t b aSwd. 

KP- 

WiUHIfe 


Dec I 


No*. ‘ JuneUhrL Newsoepers 
Dtc. June|WebslersGrp.5p 


205 

4U 

M.T7 

3.4 

29 

128 

213 

3L 

10.4 


71 

92 

75 

lO 

5.78 

0: 

IT 



114 

21 -i 

40 

1! 

S' 

17.fi 

145 

4.1 

1539 

1! 

Si 

lft.fi 

232 

1112 

S177S 

11 

7J 

1X1 

273 

7(1, 1 

GAS 

♦ 

fit, 

♦ 

215 

78 1 

G85 

♦ 

6J 

* 

528 

11 

310 

11 

K‘ 

177 

119 

79 T 

168 

2' 

«,< 

1X5 

59 

20.' 

133 

3! 

V. 

182 

108 

m? 

75 

11 

9« 

Ll 

205 

68 

29.11 

709 


12 

00 

66 

105 

1&5 

17.5 

102 

12 

g056« 

♦ 

l?.i 

♦ 

480 

11,12 

gtITIIc 


12 


423 

4 If 

1123 

2! 

42 

150 

163 

125 

4X1 

61 

73 

10.2 

6.0 

1609 

* 

?4 

a 

6-4 

l 

132 

Ml 

3-5 

4.1 

31 

70 

168 

16i 

*30 

21 

1 

USD 

405 

61 

90 

♦ 

32 

♦ 

210 

«K 

120 

IX 

8.2 

am 

46 

15X1 

25 

23 

70 

Ll 


PAPER, PRINTING 
ADVERTISING 


— MldcomlnulOp 
Apr. Jidy Assoc Paper— 

Oa Aar. AuNGWnmg.. 

Dec Msg Bemrese 

J* Jm BriL Printing... 
Jan. July Bninnlng Grp._.| 

Jan. Ju6 Da Restric vig 

Hot. JubbBuimI— 

■m CM]i&nppcl(M _ 

Jm. July Caustm (Sir J.) 

Jar. Aug Oetnav lads. 50p- 

Apr- Oa Clay (Richard). 

NOT May CtowtalUn Gnmx] 

April 

No*. July 

Sept. Apr- Eatt Lancs. Ppr 

June Eucalyptus 

Apr. NOT, Ferry Pick lOp. 

— ftFhcfc&CalOp- 
Augnst GA Papers— . I 
No*, a .- 1 -lews Gross 10p4 
October KoodRebBlfip 
May Nov Ha msan Ccw dey-| 
— HirtmnM Gig. 
June tULA.Hkkg.b. 
July Fea McConyMKble SOp 
Feb Oa MdodyMnit — 
July Dec More OTetr. lOp 
FJSJS. Ogtlvy &. M. *2 . 
Sept. Apr. Dlhres Paper ZOp. 
Sept Saatcta JOo — 
Osl.5ennb(D»kB2ttoJ 
July SmurfH (Jrftai.) J 
Aug Transparent PprX 
July Usber Walter lflp. 
Jm WaccGraiftZDp. 
Aug UCacUngm (J.).. 
Apnl|WatmouqhS— 


Ape- 

Mar. 


Feb. 


92xr 

86 

31 

173 

102 

162 

135 

27V 

220 

41 

163 

74 

55 

24 

105 

54 

1®1 

51 

235 

88 

290 

17 

176 

180 

no 

335 

s 

# 

02 

19 

720 

62 

68 

24 

*a 

u 

72 

235 


15J]g06 
31U 38 
64 125 
161 bl08 

c« M - 

13.12 d4.38 
13X2 d438 
20.9 60 
- g4.0 
131) 22.13 
ZU 65 
48 110 , 
48 QS.7%j 
111 d0.79 
13.8 3.0 
5.7 10 
4» 66 
UJ 35 
30< 60 
U8 28 
- b42 
6-ffl - 
Zli b48 
61 a28 
48 1385 
ZU g3.15 
185 40.15 
3112 95 
l-n — 

111 bZ.96 

31X0516^ 

U - 
212 87 
311 7.0 
82 |026K1 
fiVJ — 

BlJJ ts 8 
SV - 

m os 

48 5.45 


3 M 0.9] 43.7 
2J| 6| 63 

L9l 68(78) 


0.9 59 t4M 
69 48 OU 
28 42 115 
15 2.7 345 

28 7.4 66 

29 5.7 88 
25] 20 292 

148 24 
. 4.7 111 
261 4.1 am 
6H 28 73 

14? 8.5 mu 


33] 


iM 


102! * 
38 61 
42 75 
21363 

33 205 
28 424 

6123.0 
JJ 188) 
08 348 

5.0 38S 

60 09 
38 


2^7 


168128 
BJH 0 


68 


ims) 


PROPERTY 


July DccJAiTd London lOp 
Jan. ScpL Annan London . 
— Amal. Estates.. 
Apr NOT Anpo IfebwoliBn 
Aor. Oa Ape*. Preps. lflpJ 

Mar. Oa Aviis.Secs.5p. 

— Aurimarfc lid — 
— BauswwEres5p 
Jan. Apr. Bearer (G. H. I Up 
Jofii Bilton f Perty) .. 
4SuabU3ari»)5p 
Dec Ang BrarflordPrm_ 

Apr. Sept British Land —- . 

Apr. Oa Du.iaxCiw.20a2] 

July Nor. Britton Estate _ 
jan Oa Cap. & Counties 
Feb. Aug Canftif PrepZOp 
Apr. Oa Cmrertnciai 20p 
Aug Jan. Chesterfield — .. 
Dec June Clvirclib'ry Est- 
Feh. Oec CJLL-A50P— . 

May No*. Dartre Ntdolb. 

Sepl Cdmpco IOd9sZOp 
Jan. July Centre! Sea. 10p| 

Atn. Da Cutry NnvT.lOa 

KitstMSenUp. 
Cusata Pn» Grp_ 
Mar. SepL Daeian(Hlrigs). 
J JU.a Owm De* CoepnO-l 
Sept am Dam Estates lap. 
— ->Dencora, — ..... 

Feb Sept EsoleyTyas. — 
July Esb.&Age«y 
ot. Jm Ests. 6 Gen- 20p 

Jan. Apr. Ests. Prop. In*- 

Aug Evans Leeds—- 
Apr- Dec Fainrew Ests. 5ft) 
Not. Five Oaks inis 5 p 

Feb. Sept Gl Port taws 50n 
jan. Apr. Green (A JXft>. 
Jan July freenpaiSp— 
September SmoaCJjlfcn W 
Jane Not Hammer son 'A I 

Jim WauBwerPifeBi^ 
Feb. Oa. Hastemtw 10p. 

Jnv Not. VHK land HKS25 

JM Not Invy Property _ 
October Jermyn Invest— 
May (ft*. Kent IM P.) lOp. 
Apr. Sepl. UgnuleCsls lft> 
July Sept Lung Pnpoiin. 
— D*stuirtj2MtHp. 
Jidy Oa Land Invest. — . 

Dec July Land Sec. 11™ 

OO. Mar. *Und Lease 50c 

{UUOTAttiaSrC.ttl 
Dec June Lm Pm. 9e Wp 

Apr Dec] Lon Shop Prep 


Apr. OaDofiljpcCm 196*. 
Are- Oabutobn.miff.. 
Apr. Sepl.LynlDnHd9S.20p 

Drt. Jm MEPC 

May Nov Kftwa«yu«nL] 
May Marlboraughap 
SepL Dec MvterEUAin. 

— Mrlncmey 1&. 
Mot Ou McKay Secs. 20g 
October 4MvlavdSecs5g 
May NOT- UounUeigli ..... 
Mar Aug RAouKvseur5p .. 
July Ocl ttxttM'A&Ji 
NraCarndHASp.! 


302 

182 

21 

90 

102 

Md 

28 

132 
284 
290 

18P 

252 

90 

£308 

106 

153 

115 

185>d 

350 

545 

565 

104 

220 

38 

& 

175 

1*0 

104 

8f 

72 

143 
72 

133 
58 

126 

26 

152 

133 

IT* 

124 

715 

144 
424 

40 

268 

82 


21 

216 

0141*1 

471* 

321 

214*1 

22 

295 

135 

£154 

£104 

227 

221 

204 

41 

66 

34 

120 

48 

152 

168 

74 

92 


Kill 


15.1] <6-2 

4JD 920 
ZL2 20 
7X 13 


61 
2911 
4. ID 

15X1 

162 

4X2 

4U 

111* 

17.1 

IX 

1511 

29.11 

Si 

mif 

4X2 

1312 

311 


1S.440J 


94.9 
4.75 
B— 
125 

_ 43 
57lPl_5 


41 

3L1 

77 

4111 

02 


bus 

■ 311 
13.12 
■69 
TZW 
1312 
1611 
1275 
13.U 
■111 
[1112 
3112 
12S 
I3L1 
I Mi 

18-U 

1374 

Il7.4 

1SU 

1209 

29.11 
|7J 

15.11 
1B.X 

1209 

1 209 
1312 
1312 

n.u 

■30.fi 

2911 


aj 

78 

fiLld 

311 

15.11 


I - 


185 


9181 

WOO 

♦78 

158 

0.5 

Q12%| 
138 
38 
18 
148 
17 25 

113.0 
NU8 

43 

3.0 
tZ-76 
109 


w 

1ZX5 

58 

50 

♦28 

TLO 

>138 

U98 

16.9 

IsflMc 


t38 
154 
L26 
»L0 
14.5 , 

v 

$k| 

N5.7S 

VS 

T3 75 

7.25 

13.65 

0.4 

£0 


zLuqayJ 


t2L8S 

dZO 

(4.25 


381 28] (OU 
2X 4.1178 

M Tz ran 
IJ 28 403 
58 * 


t|ji 

3.71233 


3J 

7.4 1 13.91 


LS 


L7I 381 DU 


2.0 

3.129.7 
1^ 3.0 338 
3.4 072 


H 3.7] 


1.5 

17 

IX 

L9 

U 

222 

2-fi 

U 

28 

X * 
L2 
38 
LI 

£0 

15 

5.7 

LI 

19 

53 

L* 

15 

2.11 

Tm 

47 jJ 

9X1 

4.U 

4.1] 

la 


28)16.4 

0HU7 


4.7, 


12.7 
62 5.3 
2.0 188 
10.4 oaa 

28 mu 

611X5 
481X1 
4J 8 2 


73] 


18.0 


1X8 


8.3 58 

18 852 

35 (DU 
8.1 178 
551X6 
57 &3 
13.4 

4.7 Z7.1 
38 15-2 

L2 364 
28 373 

9.7 X7 
23 298 

8.4 6.0 

19 488 

2.3 245 
3 8 4.9 
60185 
3 0 24.7 
(7.8 

38 303 
X7 253 
4.7102 

13708 

62 mu 

14.3 
19.0 

2.4 261 

4.7 21.7 
96 

1.4 38.7 

4.3 63 
10* 33 

3 4 24 0 
60 in* 
5.2 :Sfii 

2.7 63 

8.4 TJX' 


Dec 

ss 


July! 

Not. 

Not. 


Angle Am. la RX] £18>z 


SadMrRwriUOc- 
bttt«Sl>resA-5lM 
jGoMFIrit. P.Ztjc 
AuqJ Messina R080. 
JuMOK Bazaars. 50c 
IkiTnrtrefA-SOd 

SXL Brews. 20cJ 
[Tiger Oats Rl_ 
!unb«c20ca— 


170ft 


743 

548 

161 

260 

051. 

500 

466 

O 


73 036c 
, 69 OlfiOc 
29X1 <S!Oc 
152 1Q15c 
69 tOlBc 
7.1 Ktte 
LH 0142c 
1X1 Q55c 
29X1 Q3flt 
111 0115c 
7j 030c 


2.21125] 38 
.114 
2.4 58 75 

69 69 
1X4 X7 
5J 105 

65 33 
43145 
3.9 9.1 

66 ♦ 


TEXTILES 


]AilledTcKtile_ 
Aug Atkins Bras.—. 
Jftyj Beales (JJ ZOp. 

' 'Beckman A. 10p_ 
NovjBnt. Mohair 
JuMBubtar L'afeZOp. 
Jaw|Carpets in. 50p J 
J»«ftCoatS Patons 

JmCauitadib.—.- 
. Sepu Do. 7% Deb 82/7 
Air Oa (CroMherU)— 

Feb. Sept-I Dawson I Ml 

FMl OcLJDixon (DrivkP— 

5ataViri«tatalfe_ 
JuM Foster (John)-. 
NocKataU BToMiZOp -| 
[HIcklngP'sLSOg 

_ jHlgiim. . 

Mar Jir gworth M. 20p, 
Da "A 1 20p — 

_ igraw (H.JlflpJ 
Uay Jerome fHW^.1 

July Leeds Grp — 

Jaa Lister., 

Mr. Oa Lowe (Robert H.) 

Jar. July Lvtes tS.)20p 

Dec Marfcay Hugh 
Jan. Jfty Marlin iAJ ZOp 

No*. Jn MUIer (F.) lOp 
ScpL Apr- MonKort 


SepL 

Jan. 

Dec 

Jan 

May 

Jan. 

Jn. 

Dec 

Oa 


No*. 


Apr. 


Oa 

Oa 


Nw. 


Murtoa Bros IDp. 

July Dec Notts. Manfg_. 

Jan Oa N0Mjmry2ft>~ 

Jan. Jm Parkland 'A' 

May Oa Retenw Knit 2Dp 
May Feb. Richards lOp 
Mar. Oa 6E E.T. 20p... 

July Dec Scott Robertson 
Jan. ScpL Seken It*. 10a 
July Stan AlfenmUo. 

Feb. Aug 5hn Carpets lOp. 

Ma*S»nt»„. 

May Oa Snail & Trims 
Apr. SepL SaakshM R, lftt. 

July So. Vneosa 1X200 
Oa Spencer (Geo.i. 

Apr. Ott Stirling Grp. 20p . 

Apr. No*. Stoddard 'A' — 

July Stroud Riley Dr'd 
June No*. Sumter IF.) 

May Oo. Swfteam WoHey. 

Mar. Sept Teft'tdJrsj lOp. 
February Tomklnsons — 

Feb. July TooUH 

June Dec Tor ay Y50 

April OttJTraHord Carpets 

Fw Untgroup see 
DecJYwklyde 20p_. | 410 
kfeyfYoughal 1 5>a 


262 

69 
63 

79 
65 
41 
33 
68 
67>2 
91 

£82>a 

25 

164 

70 
24 

S* 

43 

74 

18 

10 

20 

73 

106 

37 

48 

102 

53 

61 

m 

21 
47 

244 

93 

57 

36 

23 

71 

2* 

3P 

176 

40 

21 

47 

19 

80 
11 
95 

8 

22 
62 

165 
31i* 

101 

20* 


2L3 734 
111 58 
15.11 tl5 

15.11 5.73 
20.9 40 
171 382 
CV — 
IX 1 48 
69 38 

29.11 10 
a 07^ 

209 
13X2 160 
I7X 62 
UXI 18 

7.12 05 
69 38 
16 1 4L0 

13.12 4380 

161 10.75 

162 10.75 
69 
1X1 h2A9 

1312 hd3.75 
1312 0.1 
22 127 
Z9U 625 
48 40 
ZfiXt Z0.75 
nn 1244 
981 


June 

Oa 


212 

13.12 

1312 

2911 


Z12 1184 
JU 0.6 
311 43.3 
7 6 0.75 
197 *10 
27 
H.7 0.1 
U1 d4.1 
21i 05 
16B| L7S 

M9j 0.1 
212)118 

317] sl88 

rail 
n.«ai64%| 
Zli «o 
1112 42 
17j 235 
5.7 tOL»*%| 
BTfl — 
Mtdrlah 


2.91 


. 19 10.7 
L3il0.fi 9.6 
14(82) 
„.1D.4(9JI 

12 ) aa 028 
13X 


281 

♦ 


106 

38 


61 (4.9) 

47 1L0 
eB.9 — 

52 R9 
12.7 - 
[10.9 (7.91 
17 
9J 134 
119 ffeS 
69 01> 
1 0121 
7 Kff 


2I« 


1781 3.9 
92j 66 

- 8J 
L2)1LS| (MZI 


58 108 
5.1 8-6 
0.4 
10.2 
&8 10X 

"ft * 

X9l 155 


7.6158 
38 1X6 
0.4 i4.4i 
9.3 (69i 
61(98) 
37 
6b 41 
25 
* 0971 

05 
351BJ 
18 
122 08) 

08 
LB 75 


1L4 


i 6 ! 




TOBACCOS 


JalyJtM |BATInds. 63S 

Nov. MotJ Imperial 112 

S«tft|itott*iBns 12'*p. 110 


TRUSTS, FINANCE, LAND 

Investment Trusts 


Dec 

Jan. 

Dec 

Oa 

No*. 

Nov. 

Oec 

Ott ’ 

Sri*. 


Dec 

Aug 


January 

October 

N.F.My.Au. 


May Dec 
Jan. SepM 
Apr. Sept 
Ap JyO Jan|l 
NOT, 


Dec 

Ott 

ftj- 

Oec 


Stock 

June] Aberdeen Trust — 

SepLIAifa In* — 

JuMAIIlance In*. 

MpyjAHiance Trust — 

AltJund Inc 

Da Capital 

lAhra Investment _ 
JumAndvme In*. Inc 

I Do. Can. — 

Man Amencan Trust . 
•Amencpn Tsc '8‘ 
lAnglo Am. Sees — 

Anglp-lnL Div 

Do. Asset Sirs. -. 
Anglo- Scot- Inv. .. 
ArchUnedre Inc _ 
Da Cap. 50p ..._ 
June V Argo Ira* (AS1) . 
MarjAstatonro In*.... 
Asset Special— 
AibmaBail lOp. 
Atlantic Assets 
Baflie GKfurd Japan 

Bankers' Inv— 

Berry Toot 

BhhopsgateTa - 
Border & Sltn. lfoj 

BremOT Tst 

Bnl. Am. 3 Gen... 
British Assets _ , 
Bm. Eire. Secs. 5o 
Brft lud.& G ot. DM. 


a 


Mot. 

Apr. 


Dec 

Fea 


jnwlBeiL Invest 


Are, 

Aug 


Jiu. Bed 


Au g JCaledonla Invs.. 


Mot 
S ept Mot. 
June 

Aug Mot 

Mot. - ” 


Not. 


Apnl 


Match 

Feb. Aug 

Aug Feb.i 

d«.“ 

May Decl 
Apr. Aug 

Aug 
Not. May 

Jan July) 
April 

June Dec 
Dec June 
Jan. July 
Fea Augi 


Nov. 
Oa 
_ 'San. 


Juhr] 

April] 

MOT. 


BrnaOstane (20p) 
Brunner Imr. 


[Cambrian and Gen. 

Da Cap 7)*p — , 
jCameUia lire ldu- 

jCardhiai Did - 

jChanl Is. Inc £L 

, Da Cap— 

porter Trust 

Child Health Cl... 
SeptXCrty & Com. Inc... 
Da Cap. (LXi — 
JC>ty & For. Imr. _ 

JunvjClty of Qtford 

ScpUCIauerhouse 50p - 
Cominem-l & lnd 


JCres« Japan 50p 

ICysuc Fftroos Q 

Danae (Inc.) 

Da(COTi)2o 

[Derby Tst. Inc. tl 
, Oo. Cap. SOp-... 
[Dominion & Gen. . 

Drayton Japan 

Drayton Cons 

Drayton Far East . 
ftt Vfinranl5 AMI. 
frayton Premier . 
Duaivest Inc 50p. 

Da. Capital £1... 
Dundee i Loa _ 
Edlnbgrgti Am.Ttl.. 
Edinhurgti In* 

'EDITH.. 

[Elect ra Inv. 1st. _ 
Elect, i Gen _... 
[Erwrgr Brv 4 S«r».S5 
lift sOcntim (HC - 
Enj. 6 Internal I . 
Eng. 3 N Y Tnnt 
Eng. 6 Sen. In*.. 


Prior 

12B 

62 

126 

432 

72 

287 

290 

72 
111 

90 

88 

177ft 

97 

102 

68 

112 

276 

31 

1X7 

88 

129 

115 

218 

126 

1051; 

62* 

74ft 

136 

Mt* 

375 

242 

340ft 

no 

740 

47 

71 

470 

HIM 

245 

Z88 

105 

20S 

37), 

366 

90 
140 
160 
374 
460 
17S 

45 

4 

339 

398 

415 

254 

195 

83 

28 

246ft 

67:* 

563 

142 

176ft 

91 

73 
TT-: 

165 

300ft 

18); 

155 

140ft 

92!;ft 


I Last [ 


Ob 
Net 

15U|h4.33 
31U18S 
31X2 
6 9) 123 
1BXM72S 
B. 11*086 
10.5 
15X1] 17.3 


[ fro 

ICwlGrt 


49 

7J 

7J 

15X1 

3112 

fll 

311 

29.11 
29 U 

20.9 

I B ] Ji 

17.1 

15.11 
111 
1U 

1312 
73 
212 
18.10 
,29 11 
35X1 

7J 
311 
15 U 
3112 

18X0 

7J 

293 

362 

jixj 
a 9! 

TBl] 

Lllf 

nfl 

13 

5 J 

3LU 

fll 
21 21 

733 


225 

5X 

5.9 

25 

8.4 

Q1396] 

6.9 

sZ0.b3 
LI 
hO 29 
0.4 
H.0 
18 
38 
3.0 
♦22 
28 
148 
0.88 
50 
19.2 
7.85 
XX . 
i*13 18 
s0.6 

7~0 

365 , 
0«0%| 

3.7 

321 

£0 
55 
6 95 
no 
L5 

48 

22~14 

1120 

M30 

83 

0.85 

110 

735 


7} 

’8 jl 
73 

1312 4.25 
71 0.85 
IBM 12.12 
1X1 Hi2 21 
U'J t3 3 
31 a T2 65 
7 J QISc 
- sQ47*t 
S '.1 5.75 
7 3 4 35 
7.5 20 


ZJ] 4.3 
3.4 

42 


14.4 
02 

- 52 
18(148 


38 

fil 

172 

37 

1X8 

66 

36 

2.9 

13 

05 

04 
50 
12 

4.0 

4.1 
61 
58 
58 
67 

4.1 

5.4 
33 

4.4 
25 
18 

21 

44 

ia.fi 

58 

127 

16 

56 

62 

58 

05 

123 

4.3 

Tz 

L7 

6.1 
18 

64 

155 

7j 

0.7 

33 

43 
61 
23 
311 

65 

5.3 

44 
31 


Foreign & Cal. 

F.U.G.I.T.IR0251 

iFidcnim I pc— 

, Do. Cap. 2hp 

May NM.]Fundin**M Inc 

Po* 

Dec July [G.T. GlubalRfcQ 
Oa Mar. G.T. Japan — .... 

Aug. Apr. Gen. ConsoldUIL ._ 

SepL Mar. General Funds..— 

— Do. Con*. lOp 

Oa. Apr- Gen- Investors 

Dec June Gen. Scottish 

Jvn. July Got STMOTs. 12'g» 

Uv. Aug Glasgow SfMdrv 

July Jan. Globe Inv. — 

July Grcenbanh Tst. 
April Greenfriar Inv 

Jan. Oa Gresham Hie.. 

Uv. SepL Gram Imestnrs.. 

July Det Hambros - 

July Dec Hill (PMIIp) 

October Independent Inv. 

Sept. Apr. Inv. in Success 

Mar. June Investors' Cap. .... 

Japan Assets IG 0 
Mar. Sept. VJartflne Sec HKS5 

Not. June Jersey Gen. Cl ... 

May Oa Jos Holdings 

May Nn. Jcne Inv. Inc Up 

— Da Cap. 2 p 

Uv.May keqibHtaBMsSa.- 
July Feb. Keystone Inv. SOp 
Nov. Jun. Lake View In*. 

April Lane & Lon. Inv.. 
Apr Oa Law Debenture— 
March Lazard SUg Res Ip 
Aug Feb. Leife Inv, lnc_30p 

- Do. Cap Sp 

Det July Lon Atlantic 

October Lon. & Gart. SOp . 

June Jan. Loa tfi LenrKW 

Apr Oa Loa & Lomond— 
Dec July Lon. Prudential _. 
May Dec Lon. & S'dyde 
June Dec. London Trust - 

June Dec Lowland Inv 

Sept. Mar. M AGOuN IncTOp 

— Do.Cap.10p . 

July Jan Do 2nd Oft lie Vd 

- Do. Cap. 4p 

- lfanftAdr.STa.il 
Mw. Sep. Mekbum Inv. — 
Sept May Merchants Tst 

— Mid Wynd liw.Tst 
Feb. M Monks Invest— . 
May Mont Boston lOp 

— Do. Warrants. 

Jaa. Aug Moorgate In*. Tst_| 
Aug Mar Uoorslde Trust 
Feb. Oa Miutre Caledonian 

— Do“B r 

Jan. May MwreirCtydHtale-J 

Apr- Not. Murray Giendewi' 
Jaa Sept RAvt^ NarUn. _. 

Apr- ~ An* Murray Weston! 
— Murray Western B J 
Match NegttSA.SU SI . 
— New A«. bv IslSDp. 
May Dec New Court SOp-. 

— New Darien OH Tsl 
J aa Aug New Thing Inc — 

— Da Cap. £1 

— Do. New Wilts... 
— New Tokyo In*. 50p| 
Dec Junr 1928lnvesL 
May Dec Nth. AttadieSec. 
Jm Dec Nth. Brft Canadian 

- North Sea Azets Sb „ 
Jane Dec Ntha Anterkwi 

Dec ‘Jfty Northern Secs 

Jaa Aug Oil A Assoc. Inv — 

June Not, (hAwkh Inv 

Apr. Aug Pentland lnv.„_ 

— Prettous Metals Tft. 
Dec Sept RIT & Northern 
- Do. Warrants-. 

Aug Feb Raeburn 

Apr- Ott Rlglxs&iss. Cap. 

Oa Mot. River & Merc. 

Soft Mar. raver Plate Def. 

Apr. Nw- Robeeo(Br.)F150_] 
Air. Nov. Da Sub-Sh's F15 
Oa Rolim NVF150.. 
Oa Da Sab Sit's FIS _] 

Aug Mar. Romney TnB» 

— Rorento NV F15D 
Apr. No*, ftasedunond Inc 
Do« Cap..,.-.,. 

Dec June] Safeguard lnd — 
Oa Apri St. Andrew To. — 
Jfty Sta Am.iin.50p- 
Oec June Sent. Cities ’A" 

Apr. Oa Scac East. In*— . 
ly Jan. Scottish In*-—. 
Apr. Dec Set* & Mere A— 
June Dec Sort. More. 6 Tst. 

June Dec Scot. National — 

May Dec, Scot. Northern _. 

July Dec Sax. Ontario 

Aug Mar. Sax. UUL Imr..— 

Apr. Oa Sec Alliance Tst 
Dec JuneStmrttlesT.Sc.- 
e SetalfiBH«.$US5. 
Jaa April Shires Inv. SOp ... 
Dec June SPLIT Inc Hto._ 
SPLIT Cap. lfti- 
Dec July Smart Em Imr lOp. 

SWdreFOTEftSL. 
June Jaa StocJdmiUers Imr.. 
June Oec TR Australia Trust -I 
F M A N TRGtyd LondgaTg- 
Dec Jute TR lnd.fi. General _| 
Dec June TRltaura!Beso«rtts_ 
June Dec TR North Amenta., 
SepL Mar. TR Pacific Basin - 
Dec. June TR Prea Imr. Tst. 
Dec June TR Technology , — 
Feb Aug TR Traders Corpa. 

Mar. Ott Temple By 

Apnl Not. Throg. Growth 

Do. Cap. a..—. 

Mar. Aifl. nvngmorton 

Mot. Oa Tor. InwSL lnc_. 

Do. Cap. 


Mar. 

Feb 

Apr- 

Oa 


Mayhrans. Oceatic — 


Aug 

Apr- 


May Aug] 
June Not. 
March 


June 

Aiq. 

Feb 

Apr. 

July 

Dec 


MOT 

sgl 


[Tribune 1 n*ea 
]TrplevesUnc50p 
Da Capital a... 
US Deb Corp 
[Viking Resources. 
[W.Cb&TeuslQp. 


DeclWemyss Imr. £1 


WlnierbottomSp. 

Wttan Imr 

Yeoman in*.— .. 
Yorks. A Lancs — 
YoungCo'sImXl . 


Prar 

130 

87 

180 

325 

3" 

148 

12 

198 

96ft 

374 

152 
181 

81ft 

297ft 

297 

235 

233 

201 

87ft 

220 

V 

«ffl»a 

182 

103 

475 

162 

376 

3S8 

106 

95 

206 

116 

172 

135* 

292 

240 

174 

101 

176 

270 

352ft 

167 

226 
77ft 
52 
T, 
1 XU 
258 
IBZ 
92 

112ft 

avg 

& 

115 
200 

* 75>p 
159 

168 
101 

75 

136 
304 
318 
MS 

55 

132 
114 

137 
74 
99ia 

101 

38 

190 

77 

106 

M3 

100 

98 

214 

112 

105 

128 

122 

575 

69 

288 

42ft 

31*2 

250 

26 

153 

129 
208 

136 

125 
225 
324 

81 

86 

277 

113 

198 
72 

219 

82> 

171 
141 
LbTU 
672 
162% 
626 
173ft 

*58^ 

183 

128 

232ft 

172 
280 
LU 
182 
230 
236 
M2 

116 

126 

IT 

800 

ISO 

208 

134 

35 

114 

199 

133 
US 

90 

194 

137 
157 
103 
127 

84*2 

72ft 

w 

149ft 

150ft 

Z17 

130 
144 

S' 

161 

66 

129ft 

423 

49 

95 

182 

45 

181 


I “I E 

III] 46 
111 14 7 
13X1 19.71 
19 7 11X03 
212 0.08 
204 15 
20.9 6.3 
175 tO OS 
64 5.15 
7.3 225 
2L2 N4.25 
ZU 65 
2911 Fll 
7i 275 
Tj FI 7 5 

5.1 ll 

17.1 43 

Uli 60 
7J 224 
13U QISc 
13.12 4.75 


,15 111 


456 


29X1] 3.5 
3LU 5.0 
Z12 7.0 
ZL20.2S 

4M| 135 
15.11 3.1 
Z9X1 4.2 
212 25 
11.1 7.9 
191 0.8 
311 ZJ 
V I 40 
UJ 32 
1511 3.3 
15X1 695 
16J 05 
7X 518 
311 3J5 
57 

282 GJL00) 
29 Jl tQILO 
73 N288 


41 fl 
£\4 

13.12 

Zl| 

31x3 


3X3 

fll 

Z9U 

ui 

[29X4 

n 

V 

2911] 


Z12 

20.1 

212 

13X2 

19.4 

17X 

ZU 

m3 

1511 

5.9 

1511 

212 

375 

Z9X 

7J 

15X1 


i5.ni 

15U 

[29.nl 

15 a 

15.3 

29.13 

29Xq 


29J 

29.U 

2911 

7J 

as 

1511 

7J 

31X 

1511 

3S1 

211 

111 

1511 

69 

15.11 

71 

209 

111 

156 

1112 

LU 


7X8 

29.13 

ns 

lUj 

691 
15 if 
LU 
3118 
7JI 
73 


31X 

ZU 

4JD 

AM 

in 

7J 

15X1 

311 

13.C 




4.3 

0-OT 

IDO 

roe 15 

4J5 

4.9 

4.76 

50 

15 

20 

4.2 

53 

122 

J.75 

48 

ZX75 

t793 


375 

fi-57 

♦17 

24 

X2S 

1605 

15 

655 

1.95 

30 

195 

27 

OUc 

125 

[H13.13 

026 

♦122 


4.75 

s275 

5.1 

28 

5.4 

50 

1385 

1225 

♦60S 

05 

66 


7.9 
s0.19 
8.25 
6.0 

4§m[ 

<0BW| 
44 


7.1 

59 

57 

liS 

135 

47 

46.9 

53 

305 

358 

t3J 

L7 

tlD.l 

t545 

Q2Sc 

1X0 

05.2 


0.4 

Qlc 

185 

15 
♦5.0 

3.0 

16 78 
hi 13 
s20 
N22 

13 

10 

42 

266 


65 
_ 90 
28.9(0 98 


Z54 

3« 

17.18 

6-52 

00 

145 

20.0 

0.65 

1215 


2X2)725 


| tri | firt 

LM106 
LH 7.7 


1.0 




3ti 0.6| 




7.7 


62 


30 

3.4 

16 

6 

LO 

48 

00 

43 

26 

43 

37 

40 

127 


3L3 47 
L| 4.7 
10] 29 
U| 31 
66 

i|S 

2» 24 
8« 26 


IX] 


Xl| 5 .6 

a i? 


Ill 


20 
25 

To 

L5 

2 M 
65 

-- 

IbjlQ.Q 


XO] 


4.7 


29 

ioj 1 

49 
5.3 

124 

41 

55 

33 

45 

50 

1?2 

62 

XI 

18 

30 
45 
11 
7.1 
5.0 

10.2 

105 


185 

65 
41 
IB 
64 
44 

17 
V. 

12 
3.7 
44 
38 
14 

18 
49 

_ 21 
0.911X2 


104 

15 

86 

20 

38 

69 

4.8 

50 

3J 

X8 

10 

ll 

83 

125 

62 

9.3 
05 
28 

3.4 
135 

To 

L7 

15 

60 

19 

32 

5.7 

66 

50 


Finance, Land, etc. 

j [IfttJ ON 
Stock | Price 1 ri Net 


Apr 

Feb 


tol 


October 

December 


ST & 

June 

Jan. 

Mar. 


AHken Hume 

July AkreydSoMhere 
tarimreefi F«i tat. 

Oo5%CrePria. 
Argyie Trast_ 
feupTrftniBUb 
Anl*riWlw.20p. 

Bonusbond 

1 Britannia Arrow J 
ICentreway TrasL 
IferuiNjiFrOeD 


Ally ♦ Energy Fn. log 
SepL Nhftda IK 95300 
- Enco Int- lOp ... 
October Ex Lands lOp... 
Feb July Fashion & Gev. Sg 
F*a Aug Hamtvo Trust... 
Jane Hamptou Til 5p_ 
June MHawParSSl. 

— -Hurt Fn A li* Q> 

Ott Mar fas. tot Tb J« £1 
September Investment Co. . 
Feb Sept. Kakuzi k5/- 

Apnl KellockSu 

— Do. Com. PH. Sp 
Aug Mar. KuJfa . Tayta IQp- 
November Kwatoi IQp- 
Feb Oa London Inv. Sp . 

Jaa No*. Loa Merthant- 

Da Debt 

Apr Oci 0c.7teO8*.anCW5 

June Feb M. 4 8 Grnup.. 

November Majede lire lDo| 
— UvspCxi Core 
May Not. Martin I RP.)5p 
Feb. Aug Mereamile Haute 
September Um. Care Ho laJ 
April U«. Tn» la. Ig 
- Meiico Fund Inc . 

Sett MiUs&AUm— 
October N.M0 Inn. 12>jp. 
— NereaA«19B15cb. 
Dec Oceana Goto. In*. 
May Sept Paranfte 10p 
May Not. Park Place Inv. 

SeLWLPNtoM. 
May On Sil*er urine s 2ljp . 
May S.E £ft*pcAi*_| 

Mirth Oa Smith Bros. ' 

May Tolu* SAJ| 

— UwComj47«05CbJ 
July Dec Wrsipooi Inv. _ 

— ♦Yri»*rtoa fnir. Sp 

December Yorvgreen lOo . 
Apr. Aug Yule CatulQp. 


472 

318 

l«i 

67 

55 

44 
71 
67 
42 
55 

110 

465 

40 

ITS 

693 

12 

248 

93 

27)a 

91 

87ft 

395ft 

30 

50 

32 

22 

155 

16 

33ii 

48 

3S 

C73 

425 

74 

195 

365 

830 

C2ZU 

E2H* 

215 

400 

12 

638 

63 

29 

186 

£14>* 

54 

05 

45 
900 
17S 

m 

66 

uf* 


210 9353 
29X3 sl50 


-JQ1O0 


31X2 

69 


ma - 


7M 


??-atL5 


168 

30.fi 

3112 

149 

fiU 

2BJ 

7U 

3X1 


24£fvQ10c 

‘ ' li20 


i?S 

3X0 

3Xfl 

Liu 

3U2 


17.1 

1511 

Kffi 

3L1 

43 

1*1 

4JC 

m 

15 x 1 

59 

418 
30.11 
XU 
4.B 
311 
U 5 

111 

1810 

201 


05*41 

X5 


3.5 


XO 
120 
131 
08% 
B«5 
06 
*14 4 
571 


080 

dX75 

hQ55c 

0.43 

0.43 

110 

10 

t0.94 

1X3 

Q7V*| 

150 

30 

10.95 

1140 

0480 

0360 

J 130 
0.75 
Ql<k 
H0.75 
t0.7 
50 

oroo^j 

Q4>.’3 

MID 
02 fit 
0.8 
XU 

OH " 
25 


|cv(u\(wE 

3.W 20292 
5.0) 67 42 
590 
1161 9 
9.1 — 

To 17751 

1X9 32i 
40129 
X3 - 
3 7 40 7 


4.7] 
(110 
001! 
7 Si 

fs 

ia 


xaiAi 


20 

23 

55 

20 

29 

10.1 

89 

4.1 

39 

till 

50 

50 


86 

[six 

84 

171 

[1651 

1105 


♦ 

(70) 

95 

570 

[389 

9X 

152 

18.7 

159 


US 

759- 


43ll02 


21A 

♦ 

_♦ 

114.5 

J4I 

* 

Z7S 

3X5 

180 


11 
3.2 
27 
0.7 
4.1 3L9 


263 


♦ 

103 


OIL AND GAS 


January 


July Drc 


t«*. 

J31. 


Ua« 

July 


:iAmOind,2Gi 
1 Aranl Pet 20p . 
fliftran Energy 20p. 
J {Atlantic Res.. 
JAllamrs Bps Int . 
k’brrVriev Erptri. 
BranonEl... . 
|Bm Borneo 10f 
[eBrs Gan fo'.cjlfl. 

Bril. Peirtjleum 
Do. 8*6 PI. Ll 
iBntailOpippi 


64 


115 

23] 

28 

220 

42 

TV 




— 

9 

- 

— 


— 

157 

115 

— 

«- 


- 

- 

34- 

— 

. 


- 

— 

80 

_ 

— 


- 


65 

JBfi 

XO 


2 ? 

- 

250 

1511 

128 

IJ 

T3 

155 

155 

. 


- 

- 


340 

fcfi 

2025 

♦ 

8fi 

4- 

791; 

UL 

56‘. 

9 

1U 1 


55 


099 

1 Bj 

bS 

94 


OIL AND GAS — Continued 


Stock 


Jaa Jidy 
Feb. Aug 


HFBninswickSl. 
p-Buta Rn lr!025 
Burmahn...... 

Do0l; Ln.91'%] £70 


MCrirdOnreOH £1 
!;:CarerrerFa2tp. 

pCandeaa Res. 


Jaa JftyprleH Capri lflp 153 


Jan Aug] 1 

Aprd Deq 
May Dec] 

Jidy 


April Dedl 


April 


July 

Jan 


Feb 

mot 


May 

Ott 


Not 

JJ»| 


& 


■a, 


May J)a 

May- Ott 


June Dec. 
November 


May Oct] 
May-Ott 


June Deq! 
June 

May ” Ott] 


May 


No*. 


— U R 
Apr. Ottrii 


May Nov 
No*. May) 


Pike 

3 

7 

132 


130 

195 

122 


[Century 10P 
CharterluH Sp 
[CharUrtnow re 
JOeFr. Petraus 8. 
NClirmnPRNfi 
HCMfOl £1— 
♦Do. Cn*. 

KOyoe PHnrirem. 
WGarimstKi 10c. 
mCvn here fie- 
♦Credo Fee 2% 
fDonei ResCSl. 
WOaftdeEaftrtl. 

C. SaKlaftOmhav 
krEchdwrtf) Secs. 
HEgTreGi IIO20 
E*fwCiaall2]m 
itttppaSowtolfcj 

(Wahnouih Pet| 

CntodGliOp; 

InCaeric Oil 

M*enaa NL 50e 
prererennsij 

koaJPftSp 

WGvHnrram tasl. 
kHremPrt. 1*50, 
VtarireOdiGBllOsj 

Mtaoda BtaCn.. 

Hwibng Petrel . 

Dg tfoCx La IWT. 

tefiCCOillOg.... 
Imp. ConL GasIlJ 
lb fee C< U* 952000 
hwimwrel PHD. 

{Jackson E*ptn.H- 
fejetHeus Dnllmg 

iKCA Im. 

IkCA DrHiing..— 
(ftjuo Am Eire NV 
Wt/xAmCnghM- 

LASMO 

LASMO-Oln" Up 
WMageflan Ret 
feMstyin Uriah Kk. 
Httariaer Prt. lOp. 
IfMooneGl ASD25 
. (Moray Firth .. 
pta* Court Mb fe. 
Norsk H.Kr lOOj 
WOH shore 10c - 

HKhia Res. 

UfitatadSKS- 
Do Pan W®K? 
kOOMdlagSrre. 

U Cherry PrCI 
WPftKser lntn_. 
♦PevmUie ReiL. 
Petrocon 12lja 
WPetrefina SA.. 
r-Pwt. Pet. £1 _ 
Premie* Cons. 5p| 

Ranger OUU 

Royal Dutch FDD. 
PS&KPet.USS5 

VSASOLRI 

Kanos A025e., 
♦Savon 


Do 79*P(.Cin 

;ilkOlene— 

Wtoreft9»ttl., 
nSttauareOnUJ 
ksuaaWA5035. 
[WSunmask Pet- 
^TS«(nOftgny^ 

JSsste c 

jWTttw Eifnts'J! 
WTri Basin Reft.. 

Jtrtcetttrol.— 

Ultramar....— . 
WWarrtar Resit. 
WWeete Aua_. 
HMs IffrioeU 10c, 
Do. n. UtaL) lfe) 
VWesilwi Pew , 
VWoodsMe ASOc 


64 

33 

81 

£16 

33 
45 
80 

63 
16 
70 

95 

17 

29 
74 
95 
35 
U> 

4 
35 

34 
102 

70 

50 

48 

465 

64 

79 
62 

102ft 

14 

140 

£88 

25>; 

175 

£86 

215 

273 

145ft 

59 

40 

£500 

£530 

238 

6A0 

105 

2)* 

48 

65 
21 

30 
£28 

5 

35 

44 
4 

235 

132 

45 
32 
28 

134 

£62 

45 

26 

410 

£25* 

237ft 

252 

80 
287 
448 

68 

256 

150 

22 

1*2 

120 

55 

47 

£60)2 

182 

140 

154 

495 

34 

& 

IDO 

37 

37 


m 


in 


Dor J iro 

M | Cot I Eft j PIE 


JLiaOBytyMellfl - 


13 72 

13 53 

15 U 


6940.75 


27 






ISM] 

29.UI 




6990Uc 


10 ia 


«X2 

1 4. 10 
K ID 




ifi| 

29 ill 


Z92* 




3112 

jiia 


85 


2.75 

34 

03 




055 


X39 

815 


10 


75 , 
QIO^ 
0.01 
92 

«ru! 


17.5 
♦5.5 
63.75 
[0520 01 

41L0, 

14X65 


Q2.Sc 


LO , 
rtOlfi'U 


1sQ4c 

hQO.fic, 

ii2.1 


123 , 
BFr295 


•own 


«24c 

08c 


218 

49N 

60 


046% 


18.4 

15.0 


Q15c 

QX92 


26] 93 47 


Xfl ^HU.9 


L6( 


1190] 


2X? 

♦"■I 

h 




L3 


L4l 


22A 


q22l 7 3(73) 

♦ [w.s 

3.’J X? 


itf3 


(7.91 


■a 


51 


46 


>230 
7.5(1821 
19.7 

b«6X9 

133I 

13.4 

2.71 

7.oi 

34. fil 


|47.6 


82 

73 

26.9 


119 

♦ 


[37.9 


345 


OVERSEAS TRADE 


RS 


Jaa 

Jaa 

Feb 

July 

M 


Sep. 

May 

Oa 

Jaa 

Apr. 

Dec. 

Apr- 

Aot- 

May 

Jan. 

Jaa 


May 

June 


African Lakes— 
AiBt.Agnc.50c, 
July Bllrtfcrick (That.) 50|p| 
Jidy Bouaead lOp-. 
Aug Crtxby House _ 
Jaa Finlay (James) . 
Dee. GiH&Ouffus._. 
Gl Nlhn. £10_., 
HVIs'ns. Cm. £X| 
Indicape £1 


Dec. 

Apr. 


Apr.. 

May, 

not. 


Dec. 

Mm. 

M\ 


OttJjaftcs Win — . 


Lonrin. . 

Mitchell Cats... 
Nescs Invests. _ 


JidylOcein Wbns. 20pi 


PstVoa ZacK lap I 
Da 'A' NIV lupl 
5uneDaihyMS05 
[Steel Bras.... 


JunefTazer Kerns. 20p-l 


25 

100 

14 

47 

155 

98 

162 

£35 

tJS 

328 

50 

83 

3 Sf- 

41 

124 

124 

73 

325 

22 


210 XI 
SL4 Q10C 
1782 — 
15X1 1X5 

1977 B— 
15X1 45 
XU 84 
Bj Q12%] 
1X1 280 
15.U 1815 
15.9 - 
2L2 90 
73 3 62 
1810 7.0 
3X1 295 
1X1 43 
1U 43 , 
4.8 nomad 
111 46 
3!M KL6 


6.3] ♦ 
601 « 


fflJ 18 - 

— - 153 

20 6.6 92 

21 7 A 156 
* 33 « 
xo 6 1 aun 
13 7.9 am 

- - ♦ 
26 153 OU 
89 15 .fi am 

— 131 - 
12 303 GW 
63 5.2 4.1 
63 5.2 4.1 
10 43 13.0 
21 A! 10-2 
81 * 


PLANTATIONS 

Rubbers, Palm Oil 


Paid 

Arerycf 

Aug No*.| 
Sett 
Feb 


Stock 

|Angto- Indonesia _ 


Price 


I 1 ?! 




iBertam lOp. — _ 

JidriCastiefMd 10p 

Apr. KOT.Kens. Plants AISD3 


Jan 


Not. 

Apr. Not. 
Aug. Jaa] 
Dec. June] 


Dec. 


. August 
Nov rafter 
Aw Sepl 
Sett 

May ~ No* 
June 


bUrnous Uly- PI MSI 
MdMH'ghtands MSOc _ 
'' Kuala Kepong MSI. 
Lda Sumatra lOp 
MaiafcoH MSI 


Apr. OttJVUafeyPIratsMSl 


Rightwise lflp 
Rawe Eton In*. lOp 

♦Sanpang Jm 2 )b> 


80 

19.7 

ID 

72 

Ll 

40 

72 

20.fi 

D08 

520 

79.1 

140 

69 

an* 

xaot 

3% 

1211 


118 

— 

IWI24c 

84 

19.4 

4*Q15c 

7Sft 

7! 

rtl2V: 

220 

J0.J1 

♦LO 

96 

62 

29.11 

ia.fi 

38? 

200 

6fi 

10 

41 



191* 

— 

— 


Teas 


Assam Dooars Q. 

270 

57] 

60 

111 

32 

Lawrie Plains £1. 

510 

IKK 

220 

26 

62 

LunuuaEl 

450 

J.1.1 

330 

0-fi 

10.5 

McLeod Russel £1.. 

297 

UJ 

7.5 


30 

Do. BfigcCnr Pf. 199042 

119 


L4°fc 

— 

10.1 

Moran a 

288 

Wf 

LO 

— 

05 

{WIHiamson £1 

240 

E3 

125 

♦ 

70 


MINES 

Central Rand 


Firbnonr 
ng Feb 


Deep Rl- 
RradPrgRl- 
FeblRandfant'n Est R2| 
Atari BUR- 
Aug Fefi-lWest Rand R1 __ 


OS* 

U2U 

ngt 

390 

536 


QllOOc 

020c" 


Eastern Rand 


May Nov 

Sett. - Mar 
Dec. Jonri 
Aug Feb.] 
May Nov. 
May Nov. 
Aug FrtJ 
Mai. Sett 
Feb[ 
May n« 

September 


Bracken 90c. 

[bCore MnATtrin 5c 
East Dagga Rl _ 
ERGOR050 

Gractvtei 25c 

Kinross Rl 

[Leslie 65c 


Marinate R0.25., 

18 African Li 35c_l 

(VbkfbntainTOc-. 

Wlnkrihaak Rl 

(Wit Nlgrt 25c — 


239 

2S5 

282 

509 

904 

Cgh 

281 

318 

459 

231 

£24lfl 

139 


iMWle 


isx3±oiioi 


13.12 Qllfic 
IK tfll27ci 
4M 1035c 
13X3 Q41C 


1 2X2 07 Sc 
3U2 Q30cl 
in rtmsc 


13120.6 


X4] 

X0 50 
iia 7.7 


7 ! 


Feb 
Feb 
Feb Aug 
Feb 

Aug Feb. 
Dec 

Feb 


Feb 

Feb 

Feb 


Aug. Feb 
Mar. Sepu' 
Aug 

Feb Augj 


Mot. 

Feb 


Mar. 

Jen. 

May 

Jim. 

Jun. 

Aug 

May 

Jot 

Jin 


May 

Apr 

Jan. 

May 

Feb. 

Jaa 

Mfiy 

Oa 

Mar 

Feb 

Aug. 

Mot. 

Mar. 

Not. 

Jot 

Aug 

julv 

Sepl. 

Srft 


Not. 

Aur. 

J.1II 

Apr 

Not 

Nw 


AugJBlyvoor 25c—-.. 

Aug Buffets Rl 

DeeUcraal R0.20 .. 
Aug Doomfimtein Rl . 

Dnefomein Rl 

Elamtsraod GkL 20c| 

. Ehhurt} Rl 

AugJHanebeest Rl 

“Kloof Gold Rl 

Libanou Rl - 

Southwnl 50c 

SbHomeM 50c _.. 
Vaal Reefs 5Qc__ 
VentenpoSlRl.... 
Western Areas Rl . 
Sept.] Western Deep R2 ._| 
Zandpan Rl.™.-. 


itag 

Aug 


Augi 


Far West Rand 

963 


sr* 

ss 

7B3 

261 

£47ij 

£29 

£19>j 


£10 _ 

£645a 

CUWb 

368 

C32T, 

854 


Settl 

Dec. 


Dec.! 


Feb, 

Not. 

Dec 

Dk 


O.F.S. 

[Free State De*. 50c] 
F.S.Gedufd 50c -. 

Harmony 50c 

Loraine Rl 

Pres. Brand 50c .. 


DecJPres Steyn 50c 


Sl Hrivna Rl 

Unnelll . — .... 

Wefikom 50c 
lw.Hoklmgs50e. 


52S 

£27 

024 

409 

£26»a 

£284 

£26> a 

■5SM 

854 

OZ*c 


Rnance 


]AfnCorpSAS250| 
JidriAng Am. Coal 50c.. 
Anglo Amer. 10c . 
[Ang. Am Goto Rl 

Angkwaal 50c 

Charier Cons 2p.. 

Cons. Com Fields. 

UayjEatt Rand Con 10p 
May Genttir40c... 

Dk GoMFirWsS A 25c 
Oo. JoDurgCon R2. 
Middle WH 25c- 
'MmbruSBDl.40 

New Wits 50c .. 

Rand London 15c 
Raft Mm Pure Rl 
SeroruM 10c... . 

rvalll.ConsUl Rl.. 

U C. Invtnfi Rl 

|Vog<*h 2lje 


ril* 

Oa 

Aug. 

July] 

Dk 


Frb| 

on. 

Sett 

On. 

Jfty] 

Feb. 

Jaa] 

Apr. 

War 


140 

£15*« 

021* 

£76% 

£47 

215 

490 

24ft 

Clbia 

£83 

£702 

£1DU 

7M 

603 

34 

580 

904ft 

136V 

C12Lft 

240 


3L13H)im:i 
1312 0540c 
12*1 - 
3112 0200c 
3X12 H1236c| 
21X Q15c 
311 Q6‘x 
13.12 TQhSOc 
3112 KJZ7& 
31X2 iO220c 
ZU 0330c 
Uli 0250c 
212 0950c 
3122 tOTQc 
311 010c 
ZU 0395c 
31X2 jQllOc 


213 0471 jt 
15.11 Q31(R 
* IB *02 10c 

975 - 
15 D 0435c 
15 U 0380c 
1112 0425c 
fill HjnOe 
15.11 QLVx 
1511 0««ic 


URUQ7 5C] 
2*»11 0133c 
1312 0110c 
7 3 0660c 
1312 Q315c 
13 12 110 
209 245 
73 Gl 15 
29 2 Q175c 
zi; tsooc 
17.1 OfiOOc 
31 12 075c 


IM 116 
15110.9 


XI 1 83 


L«) » 7 


29 3 Q22C 
311 Q46c 
10 00 ■ 
2411 Q3Sc 
7 3 1094. 
2911 Q260c 
7 1 0110c 
31! Qlbc 


, yb 
i a 5.1 


Diamond and Platinum 


May] 

Oct. 

Aug 

On 

U.ly| 

Mav] 


Anglg Am. In* 30c . 
De Brers D* 5c.. 
Da flOpfPI R5 
Ingwiia Pl. 11 . 20c. 
LyrtuHburq ITIjC . 
RUv. PMI 10C. . .. 


(54 

489 

950 

605 

355 

410 


175)flJ70fc 
fi SO 0J71je 
Jl 12 02011c 
t>fi 075c 
111 031c 
Iff 10f 035c , 


is] ; 

* 46 

1 124 
21 75 
1(1 52 
09 5.0 


27 


' n ■■- Itlll . rl-'al - 1 1 - J ..1 
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The Nikko Securities Co., (Europe! Lid. 
Nikko Houht*. 17 Codlimiin Street 
London. IC4 tnyl.md 
Tel : 24H-*J811 Telcv8W717 


M I N ES — Continued 


Central African 


May! Falcon Rb 50c ... 250 

MamWankie Col. Z$1 . 16 

fcnn.Cpr.SBDaa.. 21 


tar I I YTd 
Net *CYr|b*i 

Q25c |1DJ| 7 D 
tQ3c 1^128 


Australians 


No*. 

May 


Apr 

S*tt 


fcvi 


Odj 

Fn 


Apr 


June 

May" 


Apr. Ott| 


Oa Marf 


WACM 20e 

VAigny G(H NL 25c 
Bahreral Rewurcn] 
tyBLKk Hill Mim.. 

VBoiftCore 

fBwOTlOTrile 1 K*U* 

VCRA50C 

KCott Boyd 20c... 
♦Central PotIIk.. 
♦Cnnuder Oil. 
VCultiK Pat NL... 
♦Eagle Care 10c . 
♦Endeavour 20c. 
PGUKalgBorbeZSc , 

Hamplcn Atvot lQp 
♦HaorraNW.. 

VHM MtaieraHN.L. 

Vlntnl Mining 

♦Kftbara Min 20c . 
♦Keyweu Expt.... 
♦Kitchener NL 25c. 
♦Meebunarra 25c . 
♦MeuhE»SOc . 
Wl raji iOT MmJOc- 
VUidCast MreASl 
♦mim HktgsSOc 
♦Mmcore20c .... 
fMMriMAEuiiat- 
♦Newmetoi 20: . 

Ii B Hill 50c 

Nib Kalgurti 

*0akbndge50c— 
♦Pacific Copper.. 
♦PancnniT 25c.. . 
tomu Ifrgi Eqfr 5n 
♦Peto-Wtahmd 50c 
♦Pehart Rei NL . 
♦Rracan 50c ...... 

♦Do Defd 

♦Setlridi A 

♦Southern PkiIIc _| 
♦Swan Rn 20c ... 
♦West Coast 25c. . 
♦Western Com. 50d 
Wntn. Muring 50a. [ 
♦Whim Creek 20c. 
♦York Resources. 


IS), 

11 

42 

bl 

132 

254 

72 

19 

220 

t ! 

10 

500 

204 

16 

SO 

25 

27 

12 

60 

208 

35 

30 

22 

237 

5 

5 

29 

130 

40 

63 

46 

82 

48 

328 

7 

215 

185 

58 

13 

23 

235 

54 

13 


71 


15-5 QJc 


3* 


11 Lq 93 75 




5 


Aid 


gQlOc 

Q1.42c 


bOlDc 


Q5c 


g»c 

07c 


afQLSc 

l«e 

4— 


Tins 


Apr- Ner. 


Jfty 
Mot Auft. 
June Jfty] 
September 

Jm June) 


June. Jan 
Jaa AugJ 


Sett. M». 
Oa Junef 


Ayer Hltam JMl . 
Gcevor - 

Gold & Base X2*jo_| 
GopengConv. — 

Hongkong 

janur 

KOTiiming JM0.50 
iKillinghall SMI ... 
iMalayua Mng. 10c . 

(♦Pahang 

IPenghalen IDp — 

PeUling SMI. 

Sungei Best SMI. 
(♦Supreme Cora MJ1 

nanjong 15p 

WToripMiN.lmSMl- 
{TrenohSMl 


240 

143 

12 

3TO 

525 

17 

140 

675ft 

94 

45 

325 

320ft 

210 

45 

165 

70 

Z7S 


*021* 


15X1/ 095c 
rat — 
187fi - 
111 200 
6ft 2X0 
76 LS 
712 ME7>]C 
7J*Q50t , 
1X1 *Q17 id 

3112 «USc] 
9-74 <hQP|C 
15 fi 93.5 
215 »Q5c , 

fi.K t*Q 50 cj 


100 
L7 
07 
- I 

— I 


t 

— I 


18/ 112 


73 

57 

120 


OM 56 

- . 
i.d 53 
o il * 

_ 04 
U( 5-3 


Miscellaneous 


— Admiral Mines.— 155 

— ♦Anq hi- Dominion 45 

- ♦Anglo UUL On.. 90 

- ♦CoflOT Res Core.. 75 

Ang Feb Cons. Murcb 10c. 420 

— ITExplauraGoid.. 4 

— ♦HlghwootfRes^ 128 

— HoocaakeNhangSl. UWj 

— Northgate CS1 __ 390 

Jot. July R.TX 510 

Jn Jfty Ds9VUeHtU‘953tt Q14>? 


— PSabma indsCSl 
May KnithMflReslQp. 

- VTara Eapui SI - 


27 

14 

460 


aiatofioc 


LIU 180 


11^0912^23^ IBS 


* 
2.4 

ad 


-1 


L9| t 




NOTES 


Unktt othnwlw mdlcatod, prttei and net dhMrmfc are In praoe and 
denominations are 2Sp. Estimated pricc/ranrings niMH and oo*en are 
based on latest amwoi reoorts and amounts ang where pomible.are 
updated on haM -yearly figures. P/Es are calculated oa “net" 
Asirtbutlao basis, nmmp per share being computed on profit tdter 
taxatian and ureeDcred ACT where apphsaMr: bracketed B oth 
unseat* 10 per cm Or more ft ff wcnc e If cftcuUBed on “oU“ 
dhtrlbidloa Coven are based on ■nmftnnmr uwrtboth»r. uus 
caiftares grass dhridend costs to profit after taxation, excluding 
exceptional prafiorioues but Including estimated extern of offscuatrie 
ACT. YWdi are taoed on tnkttle prtcei, are grets. adJMMto ACT ft 
30 per cent and alkmr for wUie ot deftared cHstrUuften and rights. 
"Tap~ Stock. 

NlgnvaadUowii married thus lava bean adpnud to allow far rignu 
issues for cash, 
t imerrin since increased or resamed. 
t uacrtm since rethiced. passed or deferred. 

41 Tax -tree to noo-resldniti On application. 

♦ Figures or report awaited. 

♦ NM offlaaily UK Listed; deataip permitted mxler Rule 163(4Ka). 

♦ USM; nothsuru ra Stock Ex a ira ge and company not suftreted to 
same degree of regrtation as lasted securities. 

Tf Dealt m under tour 10313). 

11 Price at lire of suspension. 

1 Indftated dUndrad alter pexdingi senp and/or rights issuer carer 
retain to prnriovs dhridend ar forecast. 

» Merger bid or reorganisation m progress. 

4 Not comparable. 

♦ Same Inter mr reckiced flmd amVor reduced ea reta gs htteft ed. 
Forecast dUrideod; rarer on earnings updated by latest KUnm 


Cover at lows for coovenion of shares mil now ranking (or dMdtndi. 
or ranking only tor restricted dividend, 
ft Cover does not allw for shares whch may ahorafti lor ftvtdnd 41 
a future date. No P/E raUg usually provided 
No Mr value. 

ELFr. Belgian Francs. Fr. French Francs. M Yield baud 4a 
awu m pt r oit Treasury Bdl Rate nays intunged mil matortty ft stock, 
a Tax free, b Figurrs baud on pro sp e ct in or other official ollreie. 
e Cents, d Dhldeml rate paid or payable an pan gfi capnft, rarer 
baud go dMdetHl oo kUI capital, e RMengnuM yield t FW jfiekL 
g Assumed dMnrad and yietd h Assorned dMdead and yretdftlcr scrip 
■sum. I Paymtmc ham capital semes, k Kenya- ■ In t er im trignrr than 
previous touL o Riftas teur peadtag. g EarotogstaudonprcUniiiiary 
figures, t Dividend and yield exclude a special payment. I Indicated 
anniri: cover retain 10 pititon dhridcndt P/E ratio baud oo bant 

annual earnings, u Forecast dvidend. cover based on preftow yew's 
eanOngs. * SiOiteci 10 local tax. x Dtn a c n O mm In cxcvu of 100 
Umes. y Divide ml rad yietd based on merger terms, r Dividend and 
yield hKhrdr a special payment: Cover trim not aooty to mocbri 
payment. A Net dhridend and yhHi B Preference dhridend passed or 
deferred. C Canadian. E Minimum leader price. F Dhridend IBM 
yield baud on prospectus or other official estimates toe 
AB3-84. G Assumed dhridend and yield after oetxSog scrip aodtor 
rights rune. H Dividend and ytetd based oo praspeans or MboroffkMI 
estimates for 1984. K FI ga tes based oo prospectus or ocher official 
estimates lor 1962-83. M OMderxi ana yield based on prt a aoc t us or 
ocher offiaal estimates for 1983 N Driridrad and yield based m 
prospectus or other official estimates for 1982-03. P Figaros baud 
os prospectus cr other official estimates lor 1982. 0 Gross. T Figures 
assumed. Z Oxriend total 10 due. 

Abbreviations: ft ex dhr i dend; xe ex scrip Issue; a ex rights; ft ex 
an: dl ex capital (nstriouuao. 


REGIONAL AND IRISH 
STOCKS 

The ton owing is a seleciioo of regional and Irish aocks, me Utirr being 
qreted In Imb carrency. 


Albany ■"*. SOp. - 
Bertrams 


CnugdiHouU . 


_] 

51 



l»d 



495 



02 



36 

-i‘ 


09 



107 



980 

-i" 


85 


_ 

OP, 


- 

J72 




IRISH 

Each 15pc 1983.. 
Np 9 84/89- 
FhvLFV 97,82 _. 
Ah ranee Gas ....... 


CarraU IPJ.I—. 


Heuon iHkfts-i 

Irish Ropes 


Umdare — — — 


CWl 

-h 

LBS 7 ! 


(881, 

"Jit" 

18b 


US 

-10 

95 

■ ■ 

47 


13 


28 



68 



85 


•Z 



OPTIONS 

3-month Call Rates 


iMtaitriatt 



15 

Allied- Lyons. _. 

15 


24 

BOCCra 


■■Ing*-. 

10 

as a 

6 

■ CL. 


Babcock.. . . 

TO 

Ladbitte- . _ 

16 


35 



Beeetam 

J5 

Lei 5er*ice 

16 


44 


35 


27 

“Lots” 


Bowaun 

19 

Lnnetoa Brick _ 

11 

Bnt. Aerospace .. 

20 

Luc-*-. Indt, _ . 

12 

B.A.T ... .. 

50 

■EteKT. 

12 

Brown «J.». 

4 

MrVv. A. Spntt 

16 

EurtisnOrB . 

H 

MidLind Bator . . 

30 

Cadburys 

11 

N E 1 

9 

counaulds 

B 

Nat West. Bam- 

» 

Dehranams 

to. 


14 

ta'aillen. .. - . 

28 

Plrssey . . . 

SO 

Dunlap - 


Ratal Ektt . 

46 

Ogle Sur . . . 

SH.lt . 

6 

f.fi.FC 

4 

Rank Ora 0>d 

15 

Geo. Action* 

M 

RrrdfHnl _ 

26 


24 


9 

Glare 

45 

Tt . . . 

13 

Grand Met 

25 

Ynrt. .. . . . 

6 

G U 5 'A- . 

50 

Thorn EMI 

38 

Guarduo . .. 

34 

Trust Homes 

13 

G K N 

15 

Tinner A. Nrwli 

4 

Hihuker Sxid 

30 

JiuIfw . . 

65 


rvJLI 

U1HIS..1 15 I 


Did Drapery _ 

Vicvm. 
WoolworUI 

Prope r ty 
Bm Lam 
Cast Coonues | 

Land Secs. 

IPEPC 

Peacney 

Samuel Props 
Town a. City . .. . 

Otts 

Brn Petroleum , 
Burmaii Oil . . 
Cfurferfull. 

KCA 

Prertver . 

5kvU- . . 

Tncvrerel 

UNranur 


Charter Cons. 
Can. Goto 
Lonmo . .. 

ftioT 2 mr 


-Recent Issuw** and -Rights" Page lfe 


This service is avdtablr to every Company dealt in on Stack 
E x c ha nges Itmughout The United Kingdom for a fee of £600 
per annum for each security 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


■FINANCIAL FUTURES 


EMS in a turmoil 


BY COUN MILLKAM 

The continuing iwgh level of 
Eurodoter interest rates, and 
little prospect of lower New 
York rates as the US. Treasury 
funding programme rurrtbles on, 
kept the dollar firm last week. 
At the same time the foreign 
exchanges became rather disil- 
lusioned with the European 
Monetary System os tension 
built up between Germany and 
same of its partners oobviL how 
to contain the pressures within 
the system. France and Belgium, 
fighting to prevent a devaluation 
of their currencies, felt that the 
best answer to the .problem was 
a revaluation against the Euro- 
pean 'Currency Unit of the 1> 
mark, and presumably the Dutch 
Guilder. But the Government in 


Bonn had already made an effort 
to take some of Che steam out 
of the situation toy cutting 1 per 
cent -from kev Bundesbank lend- 
ing rates, and fearing a worsen- 
ing of Germany's competitive 
position said there was no need 
for a realignment of EMS pari- 
ties. This was the official position 
ahead of the Brussels meeting 
of minis ters at the weekend. 

At the beginning of last week 
the Belgian National Bank intro- 
duced emergency foreign ex- 
change restrictions making it 
almost impossible for Belgian 
banks to run forward positions 
against the franc. This had an 
immediate impact, pushing the 
Belgian currency from the 
bottom of the EMS to the top. 


but like the similar improvement 
of the French franc, which also 
touched the top of the EMS last 
week, the gains proved short- 
lived. The French franc was 
boosted by exceptionally high 
short term Eurocurrency deposit 
rates, rewarding holders of the 
currency by giving returns 
larger than an}' likely devalua- 
tion, and making speculation 
unacceptably expensive. But 
after an Initial success the 
French and Belgian francs 
required further central bank 
support to keep within agreed 
EMS limits on Friday. 

The Bundesbank intervened 


to help the French franc, 
Danish krone, Irish punt and 
Belgian franc at various times. 
Both the krone and punt re- 
mained at or near minimum 
allowed limits against the 
D-mark during the week, and 
are showing signs of suffering 
through being tied to such a 
strong currency- Denmark and 
Ireland only joined the Common 
Market when Britain decided to 
go in, and both have watched 
their currencies appreciate 
while sterling has weakened 
very sharply, falling to a record 
low against the D-mark on 
Friday. 


FORWARD RATES AGAINST STERLING 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

centra) 

relax 

Currency 
amounts 
against ECU 
Much 18 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergent 
limit % 

Belgian Franc ... 

44.9704 

44 .4995 

-1.05 

+0.96 

±1.5501 


8.23400 

8.14072 

-1.06 

+0.95 

±1.8430 

German D-Mark 

2.33379 

2-25730 

-3JS 

-1.24 

±1.0988 


0.61307 

6-54423 

-1.05 

+0.96 

±13940 

Dutch Guilder ... 

2.57971 

2.50621 

-2.85 

-0.85 

±1.5004 

Inah Punt. 

0.691911 

0.E83814 

-1.07 

+0.94 


Italian Lira 

1360.27 

1356.06 

+0.43 

+122 

±4.1368 


Dollar 

D-Mark 

Franck Franca 
Swiss Franc 
Japanese Yen 


Spot 

1 month 

3 month 

6 month 

12 month 

1.4875 

1.4855 

1.4830 

1.4806 

1.4778 

3.5650 

25475 

3.5150 

3.4711 

3.3S8S 

10.Z7 

10.84 

10.8B 

10.9793 

— 

3.08 

3JWZ5 

3.03 

2.3823 

2-8974 

367.5 

3662 

364.1 

350-9 

345.9 


BANK OF ENGLAND TREASURY BILL TENDER 


Changes me for ECU. therefore positive change dan ores a 
weak currency. Adjustment calculated by Financial Times. 


OTHER CURRENCIES 


Bills on offer. [ £100m 

Total of I 

applications I£3 56. 75m 

Total allooated.... 1 £100m 
Minimum 
accepted bio.... 

Allotment at I 

minimum level.. 1 . 


£97.40 

ieas 


March Hi 

March 18 March 11 

1 £!OOm Top accepted 
| 1 rate of dieoount. 

£407. 175m Average 

1 £100m ! rata of discount 

I Average yield- 

1 £97215 1 Amount on offer 
at next tender... 

1 38% 1 

10.197SX ,10.7695% 

i 

10.1646% ! 10,7473% 
10.43$ ,11.104-5 

£lOOm | £10Om 


CURRENCY MOVEMENTS CURRENCY RATES 



Argentina Peso...! 86.114-96,3 14 j 64.440 64,490 
~ " J 1.7158 1.7190 ! 1.10 10- 1.1017 


Australia Dollar. ._ 

Brazil Cruzeiro...) 602 ij 604 U j 403.33 406.34 
Finland Markka.] 8.0663-8.009 3 .0.4110-8.4130 
Creek DrachmaJl 34 .069 187.808 B3.SO-84.tO 
Hong Kong Dollar 1 9.0920 9.99 10 ! 6.6340-6.6390 

Iran Rial J 127. OS- 84.00* 

KuwaitDInariKDl 0.43641.436 ,0.292 1-0.2923 
Luxembourg FrJ 70.057040 > 47.13 47.18 
Malaysia Dollar.. 3.4110-3.4190,2.2890-2.2910 
New Zealand Dlr. : 2.2773 2.8488 1. 5279 1.6302 
Saudi Arab. Riyali 5,1260-5.1330 3.4415 3.4435 
Singapore Dollar; 3.1070 3.1160 2.0855 2.0875 
Sth -African Rand 1.6175-1.6209 ' 1.0661-1.0873 
U.A.E. Dirham....! 3.4590-5.4788 ! 3.6720-3.6736 


Austria. 

Belgium .. 

Denmark 

Franca. 

Germany— 

Italy 

Japan 

Netherlands... 

Norway 

Portugal 

Spain 

Sweden 

Switzerland... 
United States. 
Yugoslavia 


Mar. 38 


26.06 25.36 
73.75-74.50 
12.84- 12 JB7 
10.33-10.75 
3.551* -3.50** 

2115-2165 
360365 
5.93 Ig -3.97 Lj 
10.69 10.79 
141-176 
189ti-204 la 
11 . 10 - 11.20 

3.06 la -3.091a 
1.48U-1J80M 

112-122 


Sterling 

UJI. dollar 

Canadian dollar.... 
Austr an sohilling. 

Belgian franc 

Danish kroner 

Deutsche mark. .. 

Swiss franc- 

Guilder 

French f ratio 

Lira- 

Yen.. 


Bank of i Morgan 
England Guaranty 
Index ; Change % 


—40.9 
+ 11.5 
-16.B 
+ 31-2 
- 0.6 
-g.9 

+ 67.9 
+ 1024 
+ 28.3 
—19.5 
-59.7 
+ 37.4 


78.9 
121 A 

90.9 

123.8 
96.6 
84.1 

131.5 

148.8 

120.8 

73.9 
51.8 

143.2 


•Samoa rates 



THE POUND 

SPOT AND FORWARD 


Day's 

% Three 

% 

March 18 spread 

Close One month p.a. months 

p-a. 


Mar. 18 

Bank 

T? 

; Spedal 
j Drawing 
Rights 

Sterling 


0.726977 

U.S. 5 

Bis 

1.08663 


fi.rH! 



S>4 

10.2803 

Belgian F ... 

14 

51.2413 

Danish Kr ... 

10 

6 .3 6647 

D mark 

4 

2.60046 

Guilder 

8i* 

— 

French f 


7.53899 


in 

1597.97 

Yen 

5 1? 

269.752 

Norwgn Kr... 

g 

7^0127 

Spanish Pta 

— 

144^77 

Swedish Kr 

s 

6.10448 

Swiss Fr 

4 

2.24235 

Greek Dr'ch 

aoi« 

— 


European 

Currency 

Unit 


Based on trade weighted changes from 
Washington agreement December 1971. 

Bank d< England Index (base average 
1975-100). 

THE DOLLAR SPOT AND FORWARD 


0.632458 
' 0,942362 
1.15439 
15.8600 
44.4996 
. 8.14672 
i 2.257BO 
i 8.60681 
6.94423 
1356.06 
226.167 
6.78501 
125.193 
■ 7.04840 
1.94617 
1 79.0642 

* CS/SDR rate lor March 17: 1.33465. 


(March 78 


Day's 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


% 

p.a. 


U.S. 7.4860-1.5026 1.4865-1.4885 
Canada 1 .8200-1 .8390 1.8210-1.8230 
Neihlnd. 3.94-4.00 3.94V2.9&. 

Belgium 70.00-70.80 70.06-70-20 

Danma rlt 12.81-12.96 1483-12.86 

Ireland 1.0775-1 .0900 1.0805-1.0835 
W. Gar. 3.65-3.591, 3.56-3.57 

Portugal 138.5-142.0 138.0-141.0 

Spam 197.5-199.5 197.5-197.8 

Italy 2133-2153 2140-2145 

Norway 10.67-10.79 10.68-10.70 

France 10.26-10.42 10_2S‘r-10284 

Sweden 11.00-Tf.22 11,11V”-13*, 

Japan 356-360 367-358 

Austria 26.0O-2S.2S 26.07-25.12 

Switz. 3.06-3.10'.. 3.07Va-08», 

Belgian rate la for convertible 
Six-month forward dollar 0.72-0. 


0.23-0. 18c pm 1.65 048-0.43 pm 122 
028 -0.18c pm 1.52 055-0.46 pm 1.10 
2V-1 7 »c pm 6.46 tPa-tft pm 6-08 

100-200C dis —25.67 110-21 Odia -9.13 
1ER.-17W6 dis -16.18 17V19^ die -5.78 
0.74-0 58p die -9.54 l.65-2.19dle —7.10 
2-1 'jpf pm 5.89 SV^apm 6.61 

na — ne — 

na 


— na — 

22-32llre die —16.12 48-58 die -9.88 

2V3\oradia -3.44 84-** die -3339 

62 -62c die —66.60 66-68 die -23.76 
4 pm~v>re die -0.20 4-14 die -0.40 

1. 30-1 .10y pin 4.03 3.45-3.26 pm 3-75 
12V10Vgro pm 5.62 34V29S pm 5.10 
2-1 4c pm 652 6V4S, pm 658 

francs. Financial franc 73.85-74.05. 

67c pm. 12-month 1.05-0. 90c pm. 


UKt 1.4860-1.6025 
Irelandt 15740-1.3820 
Canada 1. 2242-1 4ffi2 
Nethfnd. 20385.6586 
Belgium 47.07-47.18 
Denmark 8.6100-8.6466 
W. Ger. 2.3855-2.4000 
93.0-96.0 
132.65-133.10 
1.424-1.436 
7.174-73210 
6.90-6.97 
7.4665-7-4800 
238.70-240.00 


Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.4865-1 .4885 
1.3740-1 JS790 
1.2242-1 .2252 
2.6535-4.6555 
47.13-47.18 
8.6100-8.6400 
2,3865-24865 
93.5-96.0 
133.00-133.10 
1,435-1,436 
7.190-7410 
6.90-6.92 
7.48-7.48 


0.23-0. 18c pm 1.65 0.48-0.43 pm 1-Z2 
1.83-1 -43c pm 14.16 3.55-240 pm 934 
Q.01cpm-0.02dle —0.15 par-0.03 die -0.05 
7. W- 1738c pm 6.17 3.35-3 JS pm 4.S7 
fiO-TOedis -15.27 85-105 die -8J» 
4*.-5Vore dis -713 OVUM. die -9-48 
O.SO-O.SBpf pm 448 2.70-2.66 pm 4.46 
600-1 900c die -162.78 1000-2200d -67.90 
1S0-350C die 22.56 400-600dts -16.03 
20-28llra die -20. 10 40-50 (Me -11.31 
2. 50-3. 30a re die -4.83 7.70-8. 50di» -4.50 
37 -42c dis -68.60 41-46 2dll -25.18 
0, 7-1 Ion die -1.52 2-7-3 1 dte — 1-HB 

043-0-43y pm 2.40 1.83-1.53 pm 2.63 
349 17V15 pm 3.86 
5.38 2.83-2.78 pm 6.42 


240 -20-240 .30 

16.81 V-16 B4>» 16.81 VI 6. 811. 6.00-6 20 art) pm 
2.0570-2.0710 2.0695-2.0706 0.95-0.90C pm 
1 UK end Ireland are quoted in U.S. currency. Forward premiume end 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rate is tor convertible franca. Financial franc 49.70-49.90. 


EXCHANGE CROSS RATES 


LONDON 

THHEE-MQNTH 
points of 1001# 

EURODOLLAR 

Sim 



High 

Low 

Pr«v 


90.48 

90.49 

90.42 

9Q55 


9028 

90 23 

90.23 

90.33 

Dec 

90.09 

90.10 

90.10 


March 

90.00 

— 

— 

SQ 06 

June 

8980 

— 

— 

— 

Volume 762 




Previous day's open Int. 

3.739 



CHICAGO 


U.S. TREASURY BONOS (CBT) 
8*. S100.000 32nds of 100". 


£250.000 point* ol WO". 



High 

Low 

PfW 


90.06 

90.17 

90.00 

90 IB 


90.14 

9023 

90.07 

9023 

Dec 

90.14 

9022 

90.22 

90.21 

March 

90.16 

— 

— 

90.22 

June 

90.16 

— 

— 

— 

Volume 679 




Previous day's open int. 

2.843 


20-YEAR 12% 

NOTIONAL GILT 

£50.000 

32ndo of 100% 





Close 

High 

Low 

Prev 


104-00 

104-17 

104-00 

104-30 


1Q3-29 

104-24 

103-26 

104-25 

Sspt 

103-17 

103-23 

103-17 

104-03 

Dec 

104-14 

104-14 

100-12 

106-07 

March 

104-15 

— 

— 

— 



Close 

High 

Low 

Mar 

76.08 

76.10 

75.28 

June 

7b. IB 

75.20 

75.05 

Sen 

75.01 

75.04 

74.21 

Dec 

74.20 

74.20 

74.09 

Mar 

74.09 

74.09 

73.31 

Jun 

74.00 

74.00 

7321 

Sap 

73.24 

73.24 

73.14 

Dec 

73.17 

73.18 

73.07 

Mar 

73.11 

73.71 

73.01 

June 

73.06 

73.08 

72.28 


Prev 

70.01 
75 It 
74 26 
74.13 

74.02 
73.25 
73.17 
73.10 
73 04 
72.31 


Volume 1.348 
Previous day's open InL 2.329 
Basts turn (clean cash price of 154% 
Treasury 1998 lees no U' valent price of 
near hit urea con tract) 10—18 (32nds) 


STERLING £25.000 S per £ 



Close 

High 

Low 

Prev 

June 

1.4880 

1.4990 

1.48S6 

1.5080 

Sept 

1.4860 

1.4961 

1.4961 

1.5005 

Dee 

_ 

— 

— 

— 

Volume 392 





DEUTSCHE 
per DM 


MARKS DM 125.000 S 



Close 

High 

Low 

Prev 

June 

0.4225 

0.4227 

0.4211 

0.4247 

Sept 

0.4273 

0.4227 

0.4266 

0.4288 

Dee 

— 

— 

— 

— 

Volume 172 




Previous day's open int. 229 


SWISS 

FRANCS SwFr 

125,000 

5 per 

SwFr 






Close 

High 

Low 

Prev 

June 

0.4906 

0.4807 

0.4800 

0-4908 

Sept 

0.4986 

0.4966 

0.4886 

0.5008 

Dec 

— 

— 

— 

— 

Volume 49 




Previous day's 

open int. 299 


JAPANESE YEN Y12-5m S per Y100 


Close 

High 

Low 

Prev 

June 

0.4194 

0.4205 

0.418S 

0.4227 

Sept 

0.4223 





0.4253 

Dec 


— 

— 


Volume 123 





U.S. 

points 

TREASURY BILLS (IMM) Sim 
of 100’.; 



High 

Law 

Prev 


91.64 

91.71 

91 -GO 

91.70 


91.40 

91.51 

91.33 

91.47 

Sept 

91 .19 

91.27 

31.13 

91.27 


90.97 

91.09 

90.96 

91.07 


90.77 

90.97 

90.77 

90.87 


90.56 

90.66 

90.56 

90.66 

Dec 

90.21 

90.26 

90-20 

90.27 

CERT. 

100-.. 

DEPOSIT (IMM) 

Sim point* at 



High 

Low 

Pure 

Dec 

90.20 

90.30 

90.17 

90.23 


91.15 

91.20 

91.10 

91.20 


90 70 

90.78 

90.53 

90.70 

Sept 

90.44 

90.50 

90.36 

90.48 

THREE-MONTH 
51m points of 

EURODOLLAR 

100*.* 

(IMM) 


Close 

High 

Low 

Prm t. 


90.11 

90.19 

90.07 

90.16 

Sept. 

88.89 

89.98 

89.86 

88.76 

Feh 

- 

_ 

— 

■w- 

Mar. 89.52 


89.52 

88^9 


1.4890 

1.4810 

1.4990 


1.4815 

1.4875 

1.4805 

1.4975 

Dec 

1.4800 

1.4875 

1.4780 

i.49a 

Mar 

1.4780 

1.4890 

1.4770 

1.4929 

Jun 





GNMA 

100% 

(CBT) 

8% Si 00. 000 32nds ol 


Previous day's open M. 357 


Close 

March 

June 

Sept 

Dm 

March 

Jwia 

Sept 

Dec 

March 

June 

Sept 

Dec 


69-29 

BA-06 

68-10 

67-18 

67-00 

66-21 

86-09 

66-25 

65-17 


High 

30-01 

68-11 

68-15 

67-24 

67- 06 

68- 24 
66-09 
66-00 
65-17 


63-22 

6840 

68-06 

57-16 

66-31 

66-17 

66-06 

65-23 

65-15 


69-26 

69-02 

68-07 

67- 17 

68- 31 
66-16 
66-03 
66-24 
65-16 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates 
7 day Interbank 
3 mth Interbank 
Treat ury Bill Tender 
Band 1 Bills 
Band Z Bills 
Band 3 Bills 
3 Mth. Treasury Buie 
1 Mth. Bank Bills 
3 Mth. Bank.8llls 
TOKYO 

One month Bills 
Three month Bills 

BRUSSELS 
One month 
Three month 

AMSTERDAM 
One month 
Three month 


Mar. 18. change 


'IOIq lg | 

‘1044.107a i-* | 

jlOia-10* I-;* i 
10.1643 —0.5830 

1C* 

•10«! 

10SB 
1014 
lOif 
10«4 


|=a 

— >2 


6.78185 —0.062a 

64437S jUnch ‘d 

,15-151* 1 + 87, 

14-141* i+8 




|-l 3 

r M 


NEW YORK 
Prime rates 
Federal funds 
3 mth Treasury Bills 
6 Mth. Treasury Blits 
3 Mth. 0 D 
FRANKFURT 
Lombard 

Dim Mth. Interbank 
Three month 
PARIS 

Intervention Rate 
One Mth. Interbank 
Three month 
MILAN 
One month 
Three month 
DUBUN 
One month 
Three month 


Mar. 18 

change 

lots 

(Inch 'd 

as, .8 

+ 3fl 

e.4i 

+ 0.16 

|8.46 

+ 0.25 

a. so 

+ 0.80 

5.00 

-I 

5.27S 

-0.475 

5J52S 

-a 186 

iai* 

Unch *d 

12H 


iatk 

— 1% 

IBM 

Unch’d 

IB li 

Unch c 

ibib 

+61® 

la 

+ 8is 


London-hand 1 bills mature in up to 14 days, band 2 bills 15 to 33 days, and 
band 3 bills to 63 days. Rates quoted represent Bank of England buying cr 
selling rates with the money market. In other centres rates are generally deposb 
rates in the domestic money market and their respective changes during th» 
week. • Band 4 10V 


Financial Times Monday March 2X 1983 

Authorised Units-~continued 

Lawson Fund Managers ltd ts) (e) 

as CHurkrtta SO CaiMa* Z. 03 1 -22 j iSi 
AllSt s pK* 7,1 7.1 

Hlph Yliridt !»■» 20-5 TOT ig-2 


Equity & Law Un. Tst. Mngre (a) (h)tcl 
AmcrthaM Rd. HWI Wycombe. B4tM.3»77 
Euro Tit A* 5S.5 57 5 +0 3 1.35 


Hexagon Services Ltd. 
j Cl s< Helen*. London ICjr Hr. 

0706 45322 

AnlFntfiH 104.2 109.7 ■ ■ . 2.51 

■rcanCU 70.0 2 a. 2 

Brew.n Grlnc 60- 1 .21.7 . ----- 

CanSwtnFd — 700.4 t.tt 'vnmmomw— 

Insurances — continued 


•j»1 

03 ,S|S 

DO Amraf 21 J +0.*' 

‘Deal I no Tow*. f CMoritnefn, n 

The Money Marti at Trust 


i.w “J C4H 


Albany Ufa Assurance Co Ltd 
3 Daren La»« Po<tc.s Bar. 0707 *2311 
PvttUoa Farad* 

EqPcnFOAC 547.4 ST6 T - 1 .6 

Fta I Pm Ac 397 7 410.6 -OB — ■ 

CiMnPrnAc 133 7 240.0 +01 — - 

IntlMnPnAC 225.4 237.2 + 1.0 — 

NAuPnFdAc 114.9 120.9 + O -2 — 

Pro* Pen Ac 211.7 822.0 +0.1 — 

Mpi l« PrAC 4UB.B 493 5 - - — 

Commercial Union Group 
H Heim'v 1 Undcruufl. EC3 01-263 7900 
VtreiAcMM- 12 — 11259 +1.64 — 

An Ut* Mar IB — 30.72 + 0. IB — 



Prime 9«rM* 

Managed <02.2 

UK Equity 102.9 

mil Court, 102 2 

Proacnr 9b.9 

Fixed ini 100.3 

Indv Lnkd Gt 95.3 
Cash 99.7 

Maud- Ira- Head 
C.Mi 117 a 

Fixe* HU 1 337 

Prorarrty 134.4 

Nat Wnl 1 70.1 


1073 

ina.4 

107.B 

102-0 

IQ3.B 

100.4 

IQO.a 


— 0.1 — 

- 0.2 — 

+ 0.2 — 

- 0.7 — 


'Unit XOi a 

Save 8 Prosper Group 
4 Gt St Helens. Loooora CC3P 3tP. 

I 

JmeaPhfd 4B.a iij — o.f ~ 

Skendle Life Assurance (fa Ltd 
frdb>iMr Hr Soothsnnrtoa. 0703 33441 1 
Managed '*SI 

K. 

Nth Amor 104.1 


.nm 


1214 

140.5 — 

141. 5 .... — 

1)61 .... — 

Henderson Administration 
11 Austin man. London EC2. 01-368 3623 
HHjri Ire Fd 132.6 139.B -OJt 



Gin-trie Fd 
Co Grath Fd 

Icctontcov 

Nat Rn'EVt 
Spec Sit* Fd 
N Ancr Fd 
Far Un fa 
Proo Fd 
ManapntFd 171.7 
far E Pi AC 102.7 


96. B 
T 36. B 
• 47.1 

110.9 
176JS 
205-2 
1 53.2 

112.9 


1D1 9 

144.0 

134.0 
ne e 
163.6 

216.1 
161.3 
110.9 

180 3 
106.2 


- iJl 

— 0.1 
-0.4 
+ 0.2 
+ 0.B 
+ 0-6 


Pent (ewlv 
&;St pis 

Pan* O+rarr yB3 iStti . - - _ 

For once* of Casual Units and Gwm- 
Buli Ran* wm maraa 0703 SSsit! 
TKH Ufa. Ltd 

PO e tot 3. Keens Hourn. Ae d n v e r. lUrt*. 


=a = 


* i 

+0.4 — Wontv Fuad 9a£ ^lUOtf _ 

Offshore and Overseas — continued 

S.P2 

.j ’i 


CAL Investments (loM) Limited 

16 St George* St Densla* IpM. 0&24 23031 

CALCm&C 9S.S 100.9 .. . 4-*7 

CAL Metal 94-1 99.1 — 

Dealing days even Monday. 

CAL Investments (Bermuda) Limited 
PO Be.* 1022. Hamilton. Bermuda 
CAL CTB Fund Ltd. 

Dealing dan every Monday. 

Fidelity International 
6 Omenwiy House Queen St- Si. Metier. 

jersey. Ci. 0534 71696. peeler*: 33201 
AmValsCumPtSJ 100.75 . ,. 3J» 

Am Val* Com 127.23 .... — 

Prices at Fee 28. 

Perpetual U.T. Managers (Jersey) Ltd 
PO Box 459. » Hcber. Jersey. 0S34 74517 

OBshiCwUi 60.999 1.063 2.00 

Rothschild Asset Mans g ament (C.l.) 

51 Julian - * Ct- » Peter Pt Guetmev. 

0481 2»741 

QC lutanutioual Ruterve* Ltd 
Bel Ft* BFrS26 59 + 0.09 14.10 

Canadians CS35.62 +0.010 7.&Z 

D-Mark DM49.97S +0-0S 4.04 


Dutch Cull 
French Fr* 
iraUan Lire 
jiHiHH y 



omtwra and Or an e ai arartleR, 
Schrader Mngt Senrtcsa (Jersey) Ltd 

gjajs&Srjasiftr*- 


TyndaH-Quard Ian Management Ltd 
PO Sox T25B. Hm rlftoo. BgreMda. - 
T-G Am 

?i|£!82S 

MIL - 

T-G WallSt £22 0 3 — 


Base Rate 


Bank of C redit and Commerce 
International societe anonyme 
LICENSED DEPOSIT TAKER 

announces that from 

21 st March 1983 its base rate 

is changed 

from 11% to 101% p.a. 

100 T fffMtephall Street London EC3A 3 AD 


Mar. IB 

Pound Strung; 

1 UJL Dollar | 

[ Dautaahem'k 

[JapaneseYen' French Franc Swiss Frano (Dutch Guild*] Italian Ura (Canada DollarJBelglan Franc 


1 

1,480 

8.660 

8574 

> 1CL27 

! 3.080 1 3448 

8143. 

1482 

70.13 

U.S. Dollar 

0.678 

1. 

2.897 

840.3 ; 

6.904 

8.071 | 

! 8.654 ] 

1440. 

1485 

47.14 


0.281 

0.417 

X. ! 

100.3 

2.881 

0464 

1.107 I 

6014 

0.611 

19.67 

Japanese Yen 1,000 

8.7B7 

4.161 

9.972 

1000. 

88.73 

8.613 

11.04 

6003. 

5.007 

1964 


0.974 

1.448 

3.471 

348.1 

10. 

2.999 

5.044 

8086. 

1.774 

6840 

Swiss Franc 

0.328 

0.483 

1.167 

116.1 

3334 

!• 

1482 

605.6 

0492 

28.77 

Dutch Guilder 

0J3 53 ! 

0.377 

0.903 

90.36 

2.608 

0.780 

1. 1 

| 648.7 

0.468 

17.76 

Italian Lira 1,000 | 

0.467 , 

0.094 

1.664 , 

360.9 

4.793 

1.430 

1.842 

} 1000, 

0.090 

38.73 

Canadian Dollar 

0.649 

[ 0.816 1 

1JJB7 

196.2 

5.637 

1.600 

8.167 

1176. 

1. 

30.49 

Belgian Franc 100 

1.426 

1 8.121 

6.084 I 

009.8 

14.65 

4.302 

6.620 

3056. 

8498 

100. 


MONEY MARKETS 


Rates fall despite sterling nerves 


The money market could not 
totally ignore tie continued 
weakness of the pound on the 
■foreign exchange* last week, but 
■bf Hie authorities were not un- 
duly concerned there seemed no 
reason wtoy anyone else should 
get mo excited. 

Sterling has been fragile and 
vulnerable for seme time, but it 
has gradually become clear that 
this is much less to do wath in- 
terest rales than the state of 
the world oil market. When Barc- 
lays Bank decided to raise its 
base rate to 11 per cent on Janu- 
ary 11 the pound was around 
SI. 56 and DM 3.66, but has since 
been below 81.49 and DM 3.56 
on fears that the Opec agree- 
ment will not last and that 
Britain and Nigeria will lead the 
way to an oil price cutting war. 
It is hard to believe that sterling 
would have weakened further If 
base rates bad been left at 10 
per cent, and tooth the market 
and the authorities seem to want 
to return to that level. 

Uoyds Bank helped to get 

Budget Day off to a good start 
toy reducing its base rate to 101 
per cent, and was qiuukly fol- 
lowed toy the other dearers. Be- 
fore Lloyds' move discount house 
inlying rates for eligible bills 
were already pointing to t! be cut 
and continued tc decline after- 
wards without any resistance 


from the Bank of England. The 
authorities first brought their 
band 4 intervention rate down 
to 10j 'per cent, but when the 
houses moved down again to 101 
per cent the Bank of England 
buying rate far similar dated 
paper was also reduced. 

The official line was that the 
Intervention rate on longer dated 
fctifc was brought into line with 

LONDON MONEY RATES 


tie market yield curve, and this 
■was certainly True, but it also 
gave encouragement to those still 
looking for lower base rates. 

Early morning assistance when 
the market was very short of 
foods on Thursday was also 
looked on .with favour as a sign, 
of the authorities' flexibility, al- 
though not necessarily bringing 
lower interest rates any nearer 


in tfitsefif. 

On Friday afternoon the 
pound was at a record law 
agatast the dollar and D-mark, 
but intertwnk rates moved up 
only very slightly in nervous re- 
action. Base nates may soon be 
down, to 10 (per cent again, but 
given ihe present uncertainty 
about oil prices a return to single 
figures seems unlikely. 


Mar. 17 
1903 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

(Dtsoountl 

Comp; iy Market (Treasury 
Deposits jDepoaite j Bills 4 > 

□fglble 
Bank 
Bills » 

Fine 

Trade 

Bills* 

Overnight^..... 

__ 

1012-12 

\ — 





11 - 111 * 1012 - 105 . 






2 days nottco 

— 

— 

! 1058 - 101 . 

— 

— 


— ■ 


— 

— 

7 days or 


— 



— 

— 

im 







7 days notice . 


104 « lOi a 

101.-1078 

— 

— 

111 « 

1012 - 10*8 

— 

_ 

— 

One month 

iohj.ioii 

10 Jj 10 li 

109.-1078 

11 * 8 - 11 »B 

10 fi 

n 

Ida 

xo» 

io H 

114 

Two months .. 

ip+i-io* 

loss lOli 

1058 

lltill 

10 *. 

107 g 

101 * 

10*8 

10*8 

11 

Three month* 

lOan-lOifl 

JLOMtlO,* 

10 ie- 10 *a 

Ills 1070 

10 +i 

— 

lOis- 101 * 

10 I( 

101 * 

107 s 

Six months 

lOte-lOU 

10 A 10 * 

10 * 8-1018 

1 OU 970 

10*8 

— 


— 

97 * 

10 ia 

Mne months .. 

lOlilDli 1 lOrVlOe 

10*8 

1098 - 101 * 

lOfis 

— 





__ 

One year 

10 l*- 10 l 8 

lOrs-lOla 

10 ^-lOis 

lOIg-lOl* 

10*8 

— 


■ — 

— 

— 

Two years. 

— 

— 

10*4 10 70 



— 

— 


~ 

— 


ECGD Fixed Raw Export Finance Schama IV Average Rais for interest period Febnniy 2 to March 1 1883 (inclusive) 
11 391 per cant. 
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month 10** par cant. Under £100.000 iCHi per cent from March 18. Deposits held under Serins 3-6 101a per cant. The 
rata for all deposits withdrawn for cash 8 per cant. 
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FT LONDON INTERBANK FIXING 

11.00 cum. MARCH 18) 


3 month U.S. deuare 

6 months U.S. doners 

bid 9 J.a | offer 9 l/S 

bid fljl/2 | offer 9 M 


The fixing rates are the arithmetic means, rounded to the nearest one -sixteenth, 
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at 11 am each working day. The banks era National Westminster Bank. Bank of 
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Six fnontha S^it-IOS* 
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Electronics in Europe 

INVESTMENT FOR THE FUTURE ■ 


Anxieties rise as 
the pace quickens 

By GUY DE JONQUIERES 


FOR MOST Western European countries, bruised by 
recession, rising unemployment and the decline of 
older man ufacturing sectors, the almost boundless 
perspectives of growth opened up by electronics and 
information technology hold rat one of the brightest 
hopes of better times ahead. 

Indeed, encouraging the development of a 
vigorous indigenous electronics industry is increas- 
ingly regarded not just as a desirable objective, but as 
a strategic necessity; 


If , as as often suggested, the 
world Is on the verge of a new 
industrial revolution, possession, 
of the skiHs and resources 
needed to exploit electronics 
may be as important an deter- 
mining 43 m wealth of nations to 
the late 20th century as the 
capacity to produce raw steel 
was in the 19th. ' 

But as Europe ponders the 
opportuitities offered by fast- 
moving electronics markets, 
excitement at the prospects as 
also tinged with oonoera. A re- 
current theme of utterances by 
industry leaden, g overnment 
authorities and EEC officials in 
Brussels is the danger of falling 
behind the UJ&. and Japan in a 
global race to dominate the sew 
technology-based 'Industries of 
tomorrow. 

Both the Americans and the 
Japanese, of course, also har- 
bour anxieties about the com- 
petitive positions of their own 
industries. In Toksn^ there is 
concern about . the national 
capacity for. toe kind of funda- 
mental innovation needed to 
make the leap into a future gen- 
eration of ’‘intelligent” com- 
puters, while Sdticon Valley has 
been jotted by rapid Japanese 
penetration. of key UJS. semi- 
conductor markets. 


But in Europe's case, the 
anxiety often seems to be less 
about losing an international 
lead than about the need to 
catch up with what others are 
already doing. Viscount Etienne 
Davignon, the EEC Industry 
Commissioner, bag estimated 
that as much as three quarters 
of European spending on re- 
search and development may be 
devoted to crtc M ng up rather 
than pioneering genuine inno- 
vation. 

Widening gap 

He has also pointed wftth 
dismay to -the steadily widening 
gap between toe EEC’s total 
exports and imports of Informa- 
tion technology products, 
broadly defined. Equally gjooroy 
assessments about the perform- 
ance of individual European 
countries m key sectors such as 
semiconductors and computers 
are to be heard from national 
authorities. 

But U analyses of Europe's 
problems often concur, there is 
far from a consensus qjbout the 
of approach needed no 
them. 

. At the EEC level, the Euro- 
pean Commission, i g urging 
rioser in d us t ri al crite b oratron. 



Initially m the field of research, 
and development, and a more 
precise aiHgnmeot of national 
Industrial polhd.es. 

Philips, toe Dutch group 
which is Europe’s largest elec- 
tronics manufacturer and one 
of Its most genuinely multina- 
tional companies, wants to go 
further. Zt would like to see 
collaboration between European 
companies extending to joint 
product development and mar- 
keting arrangements. 


majority of British Telecom to 
private investors. 

At -the same time, Britain has 
extended an. open welcome to 
foreign investment, thanks to 
which Scotland today has a 
greater concentration of semi- 
conductor plants than any other 
part of Europe. The Govern- 
ment has also been particularly 
active recently in courting in- 
vestment frt>m Japan, and most 
Japanese consumer electronics 


less easily measurable way, 
instilling fresh attitudes into 
both management and work 
forces. 

But how realistic is d* to rely 
on extensive foreign Investment 
to provide the foundation of a 
modem electronics industry? 

Advocates of the current 
French approach would prob- 
ably argue that such an “open 
door” policy constitutes an 
admission, of defeat and. effeo- 


Xndivklual European coun- 
tries are, however, still a long 
way from, agreeing on common 
strategies to encourage- the 
development of their electronics 
industries. At one extreme, 
France is set on a policy of 
"reconquering Ms internal mar- 
ket” and achieving a high 
degree of national self-suffici- 
ency in key technok)@es by 
massive state investments in 
nationalised companies, such as 
Thomson; Compagnie Generate 
d’Eleotricate and CH-Honeywell 
Bull. 

At the other extreme, 
Ireland is counting on invest- 
ments by foreign companies to 
help it build up an electronics 
indusfry fpom scratch. By 
offering generous grants and tax 
incentives, it has already suc- 
ceeded to persuading an impres- 
sive number, of American and 
Japanese manufacturers to set 
up local operations. 

West Germany, by contrast, 
eschews overt government inter- 
vention in industry, though its 
Bundespoet (Post Office) exer- 
cises strong influence over 
manufactiHSTS of both telecom- 
munications and data process- 
ing equipment, and its Research 
and Technology Ministry uses 
Its modest support budget to 
play a United diriglste- role. 

* Britain, oh the other band, 
relies on an eclectic max of poli- 
cies. Direct Government inter- 
vention through, for example, 
state support for the Inaras 
microchip venture, coexists 
somewhat uneasily with tbe free 
market approach which has led 
to toe liberalisation of telecom- 
munications and plans to sell a 


While U.S. and Japanese 
electronics companies are steadily 
setting up more manufacturing 
bases in Europe, as much as 
three-quarters of European 
spending on electronic research 
is probably being used to catch up, 
rather than pioneer genuine 
innovation in this fiercely 
competitive sector 


companies now have UK pro- 
duction facilities, many of 
them buMt up from greenfield 
sites. 

Foreign direct investment in 
the UK has grown strongly an. 
the past few yeans, and much of 
it has been to electronics. 
According to toe Invest to 
Britain Bimeau. net non-oil 
direct investment doubled from 
fl.Sbu in 1978 to £2.«m. In 
1980, and tbe UK now has more 
American and Japanese invest- 
ment than any other country in 
the EEC. 

Both. Britain and Ireland 
emphasise the important contri- 
butions which foreijpi Invest* 
ment can make to creating jobs, 
introducing new technology and 
products, improving the trade 
balance, training staff and, in a 


lively surrenders a strategic 
section of toe economy to 

foreign control, -thereby ddm- 
inishtog the chances of achiev- 
ing truly “European" industrial 
policies. 

The validity of such criticism 
depends to some extent on an 
assessment of how feasible one 
considers a “European solu- 
tion” to be. A number of 
important high-technology mar- 
kets are already dominated by 
companies whose headquarters 
are outride Europe, notably in 
toe U.S. In computers, for 
example, there is no European 
country where an indigenous 
manufacturer is toe leading 
supplier. 

American companies have, of 
course, had toe competitive 
advantage of economies of scale 


derived from toe size of toeSr 
home base. But they have also 

often organised themselves 
better than their local competi- 
tors to take advantage of the 
Comon Market. 

IBM, for example, has 
arranged its extensive manufac- 
turing operations on this side of 
the Atlantic so that each of Its 
plants makes a given product 
for toe whole of Europe. 

By contrast. Philips has 
suffered until recently from a 
fragmented production struc- 
ture which grew up earlier this 
century when each country was 
sheltered by tariff watts. This 
led to many plants making 
different products which were 
sold only to toe country where 
they were manufactured. 

A similar flaw undermined 
tbe policies which several coun- 
tries adopted In -the 1960s and 
1970s to try to stimulate the 
development of indigenous 
computer industries. Such poli- 
cies failed partly because they 
were aimed at producing 
“national champions” which de- 
pended too heavily on too nar- 
row a slice of their own home 
markets and were unable to 
match more broadly-based U.S. 
manufacturers with more effici- 
ent largs-spale production re- 
sources. 

Whatever the reasons which 
lead U.S. and Japanese com- 
panies- to invest an production, 
facilities' in Europe in the first 
place — and there appear to be 
a variety of motives Involved — 
it seems increasingly evident 
that gaining access to the whole 
EEC market is an important 
consideration. 

Thas Is borne out by a recent 
survey of more than 600 U.S. 
electronics companies carried 
out by Electronics Location 
File. It found that while 
Britain was toe first choice for 
a protective overseas Invest- 
ment, it would lose much of its 
appeal if it ceased to belong to 
the Common Market A quarter 
of toe U.S. companies said that 
EEC withdrawal would make 
the UK an unsuitable location, 
while 46 per cent said It would 
be less suitable. 


Another interesting finding is 
that France has gained In- popu- 
larity as a location for prospec- 
tive U.S. investments over the 
past year, in spite of undis- 
guised misgivings ' among 
many sections of American busi- 
ness about the socialist policies 
of Pres idem Mitterrand's gov- 
ernment. 

Market access 

It is unclear, 'however, to 
what extent such Investments 
are motivated by political, as 
opposed to commercial factors. 
American companies are un- 
doubtedly concerned that moves 
such as France's decision to 
route all Japanese video- 
recorder imports through one 
customs post at Poitiers may 
herald a trend towards the uni- 
lateral erection of trade 
barriers. 

Some see investment in 
France primarily as a way of 
securing access to its market. 
But toey also say that they are 
reluctant to commit funds to 
large-scale manufacturing oper- 
ations there to serve the whole 
of -the European market if 
French trade barriers are likely 
to grow. 

The recent acquisitions by the 
French Thomson group of a 
number of West German con- 
sumer electronics manufac- 
turers, culminating to the bid 
for 75 per cent of Telefunken. 
as well as the rationalisation of 
Philips* operations Into fewer, 
larger units, indicates a growing 
awareness in the European 
electronics industry of the need 
to achieve economies of scale 
If it Is to compete effectively 
against U.S. and Japanese com- 
panies. 

But such restructuring is un- 
likely to achieve its objectives 
unless European companies 
also look at EEC markets as 
a whole. Industrial policies 
which focus heavily on national 
markets could both inhibit 
investment from outside and 
jeopardise any chances of deve- 
loping a common European 
strategy in electronics. 
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ELECTRONICS IN EUROPE II 


Beyond the telecommunications sector, Europe is failing to meet its own fast-growing 
electronic needs. Hie gap is being filled by thrusting U.S. and Japanese companies 


THE EUROPEAN SEMICONDUCTOR MARKET 

Semi-conductor consumption by end -user (values In 5«n) 


__ "M Total semi -conductor 

Major struggle ahead =r. = 

Government/Military 
. . Industr ial 

WESTERN EUROPE has a Thomson group and its recently- t*e_U.S. and Japanese heavy- Telecommunications 

healthy appetitie for electronics acquired Efcis subsidiary also wriebts. . ^ IXtoJRSSii acnieve , — — 

and information technology pro- makes “standard’* cht^>s an Europe s position in semicoa- sustained growth. CAGR, compound . 

ducts. But it is failing by a wide large volumes. ductots is mirrored in compu- The examples of Silicon 

margin to meet its needs from There is a tendency among, tM6 - B ^ ton L. 3 ?n U f. e „!^ 
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predicted that the region will conductor operations as being industr lf* to deve! ° p Innovative 
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prune battleground in a global in-house (needs than as a major dominated by Oi. supplier gest that Europe may need to Total integrated circuit 
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which appear -to be set on Prommer, former bend of T«e or i market where European , . — 

M^gresdvely expansionary siemens’ jHmtoeanMjB JSSJaEPof ST!? leading countries, can be said stall to ^stnal 
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position is semiconductors, the pete head-on with companies tothe OECD, most European 
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U.S. market research house, 
European consumption of semi- 
conductors amounted to $33bn 
last year, out of a world total 
of $l4.7bn. (Europe's share is 
probably somewhat under- 


THE EUROPEAN 
MARKET 


Most other European manli- 


ness recently. ' PTOmoiSp* S5T Britain 

All three were ori gi na ll y in- donnnanitly from tocallyqwned t ^i J WWim . ir ,i o aTirtTW; market has 
tended to be “national cham- ccmpmies. Moreo^many of bfi ^ opeoeti I0 competition 
pious ” which could stand up to them also enjoy a. trade surplus (tb(>ug £^mtry by foreign sup- 
IBM. Their failure to m atch the in these produote, unlike the subject to gov- 

U.S. giant stems largely from U.S. ernmem control). IBM has 


Quest for closer co-operation in research 


Kq-.t.cb n f »Vio r«*rpnt uumi w.m. HSDieH TOULTUi^. i r» ‘ U «« 

of^bc doliar) factirrere tend to emptoasise «he the fact that t hey t ried to cmn- The reason as that Eun^ean identified telecommunications 


productioa of more special ise d pete with it across too broad a rpaHrp^ c jug extensively pro- as a top priority sector in 


Dataquest estimates, however, aimed for particular ^ppli- range of products, with inade- by state monopolies Europe over the next decade, 

_ ' bn ot ,i cations. This is certainly the qu ate resources and from which have placed the vast buBc and American Telephone and 

which recently 


consumption was supplied from GEC and Piessey of national markets ' which were ^ orders wrthfavoured national Telegraph, 


local sources, and the rest was Britain an^ to a considerable too narrowly based. 


Imported. Moreover, only $L.3bn degree of Italy’s SGS-Aitea, si gnifi cantly, some of Europe’s 

of local production was by Br i tain’s Ferranti has carved most striking success stories in 
Europ^nowned companies. by computers have been achieved 

™ ost pioneering the production of s<^ by companies such as Nixdorf 

from subsuhanes of U.S. com- arrays of West Germany and Italy’s 


suppliers. 


Pri min' . Ferranti has carved most striking success stories in 
out a significant niche by computers have been achieved 


Big influence 


linked up with Philips, Is knock- 
ing at the door. 


Collaboration : 
Europe tries ; 


now 


ACHIEVING closer coBabara- there, while Italy’s Olivetti has The successful Airbus pro- 


Moreover, advances in tech- tion between Europe’s elec- made venture capital invest- gramma has shown tint in 


_ , . .. nology are dramatically chang- tronic technology companies, meats in some 20 smaller some areas of hdghdacfanotogy. 

°^ nopf>ly , I dug the imtitutional environ- and the creation of mi indue- American ha^rfechnolngy com- at least. European countries 


r J- j • ^ T a ™° s J ,!r! 1 meat in which the PTTs trial bloc vigorous enough to panics in the post two years. can (rise above such rivalry, to 

operate. The next few yeare will take on all-comers, is a dream Within Europe, the history of their mutual advantage- There 


mes. TttTa have souvht out ^ n r merit m which the FTTS trial bloc vigorous enough to 
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growth 


trans-border acquisdtinns and have recently been, some 


ii« FjmnoA mm* ri ihr company s semiconductor sales iul,s new strategy, wmeu enahies tnem to 

ASS^n^ndjSSiSrSum- were still relatively small, total- follows a sweeping reorganise- industrial influence. 

Anumoan and Japanese mami ^ }ast yeari against ^ tion less than two years ago is 

ft ST5L«d* that bv 1993. <* 5383m by PhEips. Europe’s to “surround” IBM installa- a J^ n “ 

tions with its own machines. 


control i t hart land-based U3. and Japanese manufac- patchy. 


facturers. 

It forecasts that by 1993, « &83m by Pt 
Western Europeasnowned com- largest producer, 
panies will supply only 34 per It is too earl] 


France has been particularly 
active in using its PTT as an 


transmission systems. 


Finally, the enormous costs 


instrument of industrial policy, . develo p mg new electronic mission unvoted 


crpasangly important field of 


timers, the idea is co mman ding Philips, the most 'truly multi- technical standards for new 
renewed attention. national of Europe’s electronics farfotmafloa- technokKy pro- 

Last summer the EEC Com- companies, continues to expand dacte. ‘ 

mission unveiled a project Europe by acquasition. Am. 


It is too early yet to judge to promote Se restxurtuiSg'S swketeng ferns' are likely to named" Esprit tor doMte^co- lS»p2S 

e prospects of Britain'^ ■ - ■ IBM directly for mastery of the indi^rv strain even the resources of the ooeratitei in electronics re- recently have been less 


cent of a market worth $26-5bn, the prospects of Britain’o - . ■ IBM directly tc 
against 42 per cent last year, backed Inrnos, the only Euro- centre ground. 
Imparts are forecast to -rise to pean company set up to develop The boomh 


its teieoomiminacataons industry 


operation in electronics re- recently 


trieoamnuzmoations ia ut hoaittes 


The booming marketfor 
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$9.6bn from ?13bu over the and make a new line of high- personal computers— which i s ^ s'*** seem ^ e] T 1» ««>de in £25m in support funds, is a <k*oai of France purchased to and 

same period. volume “ standard ” chips from growing several^ times /aster lw Bi^^eiecom, _ tiogi ^ ithe rigid barriers, which rriatively nS scheme for Olivetti three yeare ago, ia_ to 


seSLSiSi^^S SC Though Inmos’ memory chips SS»^M ^ also Wm after such a ^ri^ Bto 


B ‘wuis i ^T^ ~Ti7r L ^r ].V fituL* mn^nhr XUUK ,ul,s u»™aL» ni»m reiartiveiy modest scheme tor «***«i** umw jc«» «s« « «i vw*»oi¥»r cvwnnw inw^wr 

tha ?^ e _„ marke L_ f ? r ^_ r segregate national tele- joint work on advanced equip- dou^now that ti^Erendi Gov- 


Philit» of the Netherimids and have won technical acclaim, tunlties for European com- West Germany’s Bundespost whether the prime beneficiaries i t £ hoped that from mer compaDy to dispose of its 
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Siemens of West Germany, both the company seems certain to panies. Many of the most exerts much power over sts are Europeanowned companies pcogrmnme can be k>torests to eteatrooics. ^ sZI 

of which have significant invest- need substantial further financ- successful products so far have domestic industry, too, though or foreign competitors, remains broadened to indude dooer oo- Botii tbe present French mcnt 


aneots in integrated circuit tog (cm top of tbe JElOOm been developed by small, young hs Statutory indep endence to be seen. 


oroaaeneo to mauae ctarer oo- jduuu bk jwsom, nonai ment on vtawitex /Hcik pflVvtfswJv 
ordination of national RAD Goveoiroeiit and its predecessor I*22» 9^ 
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manufacturing m the U.S. On already invested to it) if it Is companies, not the established stteidE it from direct govern- wy T«n«nm>c policies in fields such as have intervened, more or less 

a national basis, France’s to compete successfully with manufacturers. ment control. \juy ue duuquicna development of tile next genera- directly, to encourage mergers 

• — ■ ■ ■ — — ■■ — — " — ~~ '"l turn of super-computers, and tovdvtog Awefign companies. In y7~~. 


Gould’s role 


in European electronics 


is bigger than it looks 



tkm of super-computers, and 
buttressed by measures to re- 


duce barriers to trade is alec- mtoistzra-tion threw its weight 


^JLS**™* ** syEtxm 38 a 

standard. 


High costs 

The second is the recognition 


uur: Muinaa iv u iui oo.' -- — o mi . . , ,, . . . „ . 

tronics products in tike EEC behind tire (takeover of French fv 1 * seem to beawo fcnport- 
Enafausiasts argue that Esprit’s hrtenerts belonging to Inter- ^s sops y Pe _drawn from 
chances are improved by the usuQonal Telephone end Tele- e wa i i t p les . T he ih'st -is 

fact that it enjoys the support graph of the UR and -Sweden’s -att-iffl -tofe-partlCB involved 
of a dozen leading European I*; M. Ericsson as pact of apian rep M sed tfaat t hey s tood to grin 
electxomcs maziuffioturazs. They. rcstnicturo feg agtoiol Irifr ^m ore^ ^ri aak Ibey 

include FUUps of the Nettier- t dmai crtliOBi/ tiaOwAryl l. MBAotMoo. SSgni- 

lands. West Ge t m a ny ’s Siemens. Since then, the Mitterrand fi oaa *ly « perimps^; none tf the 

GEC, ICL and Piessey of Government has also nation- agrea nents iwbs_ readsed within 
Britain, France’s Thomson, CTT aKsed CGCT, a tcfleco mmurtii c a - to^totionaa^ framework of 

Alcatel, and CU-Honeyweil Bull, (tons company betongfag to ITT. tae . , E BC , __ w hose decitira- 
and Italy's Olivetti: It also supported the hid by p * 2 * 0 1 ^ ma^uMy fe both com- 

Philips and Siemens also the recemSi'-nationotised Thom- ~ ere opie and o ften te nds to 
agreed recentiy to cooperate son group for a majority of f®***”?® ® OT ® nimertB to 
bSaterally in basic reseorriL Grundig, . West Germany's to r .the tost ounce of 

Mr Wisse Dekker, Philips’ largest coneumer etectnutics advantage, 

chairman, hopes -that Esprit will manu fa ct ur er, ta whlrii Philips ; _ t 
blossom into a full-blown Euro- has a 24.5 per cent interest High COStS 

pean industrial policy. He Etartter this month, after the ‘ “ 

would like to see collaboration Gnur^g bid was btocked by the The second is the recognition 
extend right bp to joint product West German Cartel office, that individual European coun- 
development and marketing Thomson announced pkms to tries can no longer afford the 
and believes that (he EEC acquire a majority of AEG- massive investments required 
should waive its competition TefiefunfceB instead. Tbe French for high technology' projects, 
rides to permit this. company hopes, through this especially if there is no eer- 

There is certainly much evi- acquisition, oo grow to the ttinty that the products which 
deuce that the weaknesses of optimum size to compete Voter- emerge from them can be sold 
Europe’s electronics industry natkmaffiy with bath PhU&s and in volume outside their home 
have stemmed less from defi- the Japanese In consumes- dec- markets, 
ciendes to research and tech- monies. Few telecommunications 

nological innovation than from Of all the obstacles standing manufacture!* hove toe 
Its frequent inability to match to the way of closer industrial resources to develop a hew 
the U3. and Japan in timely collaboration in Europe, per- generation of electronic diaiial 
product development and effeo- haps the most intractable is the exchanges endear own and the 
tire marketing. commitment by a number of huge costs and diverse treh- 

vlscount Etienne Davignon, governments to policies which nological <fWfic needed tn 
toe EEC Industry Coramis- aim to achieve purely national develop “ intelligent " com- 

objectives by only national puters to toe lWXto wffl almost 
European companies twice as means. Th i nking to many certainly require joint efforts 

seems to be mvSJ bXgSv^ei^fSl 
to -transform research to to sale- coloured by the view that a companies.. 

able products- high degree of independence in Tb« survival m ,«. n » 

But Esprit must still over- t»i< nn i ASV t, i«r. ^. xnp survival ox many of 


able products. 


But Esprit must still over- hi gh tertinoloev Ts bor, iWr- suravai ox many of 

me numerous hurdles if it is abfe S feastole ^ d Europe^ etectronics . manufac 


come numerous hradles if it is aoie ann remanm 

to fulfil even toe modest initial Z fhe loMt. such an ^€ e 011 ^ we H 

goals set for it Money has yet approach carri^ the tort JfUW P ^ 
to be voted for its next stages, preSS? the final analyas, perhaps 

and intricate issues have to be Purees will be wasted bv need- be ?. h ? pe ^ closer 
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This microchip is more significant to Europe 
than its size might suggest. 

ft's the very heart of the modem efectronics 
industry— an industry where Gould is a leader. That’s 
because our 14 European plants manufacture a 
wide range of leading-edge, high-technology elec 
tronic products from copper foil, power supplies and 
medical instrumentation to test equipment, recorders 
and intelligent oscilloscopes. Products made for use 
here as well as for export world-wide. 

It's evidence of our commitment to the same 
kind of dynamic growth in Europe that made us a 
$2 billion international company. 

It’s all part ot Gould’s strategy to concentrate its 
interrelated technolpgies and products in six rapidly 
expanding electronics market segments where our 
proven capabilities give us the strongest competitive 
advantage. 


These six key areas are high-performance, 
32-bit minicomputers, factory automation, test and 
measurement, medical instrumentation, defence 
systems and electronic components and materials. 


To learn more about our company, our growth 


Department A3,- Raynham Road, Bishop's Stortford, 
Hertfordshire CM23 5PF, England. 
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swcustomed to independence protect national markets, 
will succeed a practice in pool- 
ing resources and blending ctif- — - 

•ffir’HSrSSf’St » EUROPEAN sew 

canaries to date of successful Estimated 1982 versos 
co&aboff -a ii p n between European 

etectronics manufacturers. The 

most ambitious attempt, toe 

short-lived Unidate computer Company 

veaahwe which brought together 

Htiiips, Siemens and Ga of SSC ; 

France to tire 1970s to widely — 1 ^ 

remembered as a fiasco. It Texas Inalrum e n t s 
qiAckiy foundered on differ- Siemens 

eases over market strategy, — jErrar 

corporate rivalry and French Motorola 

Stovemmait Interference. National Semlcondncfaw 

Since tiren, European com- tnt>i ' “ “ 

panies have tended Jo look fur- — a— — ; 

ttrer afield for partners. Philips Thoms on 

recently agreed with American ITT 
Telephone and Telegraph in oo- 

(gwrate in electronic telephone — a,.-. ■ ■ — 

exchanges. oGS-Ates 

TSe principJe c oHaho rative Fairchild 

deals reached by ICL as part Ri »»#4,i 

of its recovery strategy have — 5=== — 

been with Japan’s Fuiitsu, 

Canada’s Mitel and Three RCA 

Rivers ot the US. — AMn 

France’s Thomson had — 

planned a maior Knk with Con- General Instrument 

ttoental Telephone of toe Ufi, Mostek 

but the project coUaused soon — 

after the Jfitisanrand Govern- yerrantl 

meat took office. Slgn etics 

Tbe U.S., vdtii its huge mar- — , 

ket and vigorous climate of — 

innovation, has talso tocreas- aia, l' 

togiy attracted investments by Hewlett-Packard 

European companies. Philips, — 7^== — v— — 

Siemens. GEC and Piessey have Thomson-CSF and Thom 

ali made sizable acquisitions — 
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rotect national markets. liOy de JonquittfiS 

EUROPEAN SEMICONDUCTOR REVENUES. 


Estimated 1982 versus 1981 revenues of leading suppliers, 
values in 5a 


Philips . 

Texas Instruments 
Siemens 

Motorola 

N ational Semi conductor iz® 14» ^ 

°^: 146 “S 3 T 

imos Thomson* 144 140 f£gT r 

itoan ITT 131 135 3.1 — 

TelefpnKen Elefctroniht 137" — — — 

n» 118 03 ’ 

alive Fairchild in" JJg 

^ Hitachi ji a, ,, - 

have — b== — 7 * 81 1 4 a 

ttisn, WEC 47 69 

RCA 56 58 3 ^ 

had — y™ — S O S6 123 

Con- _ veoerai Instrument 52 54 g g 

Ydk ^- ” os<efc so sz it * — r 

SS Ferranti 26 - 73 A T* 

— Stgurtte 60 38 ( 36 . 7 )" " 

“ -«^sey 3 6 37 2 JB ~ ^ 

Fees- 30 32 6.7 - 

s by Hewlett-Packard 30 32 . . fL 7 

^Thomson-CSF and Thomsou-EFCIS. t Fonneriy AEG-Telefunken. 


Annual growth 
1982 (decline) per cent 
» % 

383 (23) 

350 " Efi 7" 

~Z49" j L 8 

252 SJ T 


Sauce; Dataquest, 2983. 
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The factors which influence U.S. and Japanese companies moving into Europe are very different 

New criteria for investment 
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AMERICAN and Japanese elec- 
tronics companies differ con- 
siderably in the criteria that 
they apply in deciding where to 
locate a new manufacturing 
facility in Europe. 

These criteria have changed 
gini»A the immediate post-war 
years when there was a burst 
of manufacturing investment in 
Europe by the emerging UjS.. 
data-processLog multinationals. 

The primary impetus foe these 
inves tmen ts was. the lure of cut- 
ting down on transportation 
costs and. estab lishing a firm 
base in the mericet 

In the 1960s. developments in 
printed circuit board techno- 
logy made distribution costs 
less important than labour costs. 
This consideration alone drove 
U.S. companies to manufacture 
in the Far East and, to some 
extent, in Mexico and Puerto 
Hi co. 

Japanese multinationals have 
been late, arrivals on the inter- 
national investment scene. In 
the 1960s, Japanese investment 
overseas was confined to the 
Far East, exploiting the same 
labour cost advantage. 

Strong reaction 

In the 1970s, Japanese com- 
panies have, somewhat reluc- 
tantly, become major investors 
in Europe. The proliferation, 
of Japanese imports brought a 
strong reaction from European 
companies, which led to threats 
of trade protectionism, and this 
encouraged Japanese companies 
to set np manufa cturing plants 
in Europe even though there 
appeared to be no intrinsic cost 
advantage. ... 

Aware of the political sensi- 
tivity to their activities, many 
Japanese companies established 
joint ventures with European 
producers. -Some of these joint 
ventures have then been dis- 
continued in favour of wholly 
owned Japanese facilities. 

• U.S. companies* criteria: 

In tile past few years, U.S. 
companies have been remark- 
ably consistent in their criteria 
for evaluating an overseas pro- 
duction investment location. 

More than 50 major greenfield 
investments have. been made in 
Europe by U.S. electronics com- 
panies between 1978 and 1981. 
About a third of these invest- 
ments have been ' in data pro- 
cessing, a • further third • is 
divided equally between indus- 
trial electronics equipment and 
support components, that is. all 
electronics components other ' 
^Chan semiconductors and ipte- 
* grated circuity, the re maining 
facilities are broadly split into 
office equipment, communica- 
tions, semiconductors, inte- 
grated circuits and consumer 
products. Today, all these 
investments are providing em- 
ployment for about 20,000 
people. 

Although these companies 
apply similar criteria to select- 
ing lo ca.ti.nM, there have been 
several dearly identifiable 
changes in their relative import- 
ance since 1978. 

The cost and nature of labour, 
host government attitudes yid 
financial Incentives are some of 
the criteria. For example, 
labour performance measured 


PREFERED 

LOCATIONS 

This table lists countries in 
order of locational preference 
by the VS. electronics industry. 
Column one shows the latest 
position (wttir last year’s 
position fh parentheses), 

followed by the country and 
preference vote, ie, the number 
of relocating electronics com- 
panies (total, 263) expres si ng 
preference for one or more 
countries. 

1 (1) United Kingdom ... 71 

2 (2) Wert Germany ... 51 

3 (3) Ireland M 

4 (7) France 31 

5 (5) Mexico 28 

6 (4) Canada 25 

7 (6) Taiwan: 21 

8 (12) Netherlands 19 

9 . (9) Italy 18 

10 (8) Japan — 17 

11 (11) Spain ,...; 15 

12 (10) Singapore 14 

13 (14) Philippines i IS 

14 (16) Belgium 12 

15 (15) Australia 11 

16 (28) Barbados 11 

17 (31) Switzerland 19 

18 (13) Austria 9 

19 (34) India ..... 9 

20 (33) Hong Kong 8 

21 (35) Jamaica - 8 

22 (17) Malaysia 8 

23 (21) Sweden — 7 

24 (29) Brazil 8 

25 — Costa Rica 6 

26 (30) Portugal ............ 6 

27 (36) South Korea — . 6 

28 (19) Morocco 5 

29 (26) Sri. Lanka 5 

30 (18) Egypt 4 

31 (23) tend 4 

32 (20) New Zealand 4 

33 (24) Norway ’ 4 

34 (32) Argentina 3 

35 (38) Denmark 3. 

36 (42) Luxembotug 3 

37 — St Vincent 3 

38 (27) Tunisia J 

39 (41) Greece - ' . 2 

40 (22) Indonesia 2 

41 — Panama 3 

42 (25) South Africa 2 

43 (45) St Lnd* * 

44 — Venezuela J 

45 (37V Chile } 

47 (40) Cyprus 1 

48 — Finland 1 

49 (43) Nigeria 1 

50 (50) Tnrfafr » 1 

■ • Source: Electronics Location 
File, 19S3 


by absenteeism, labour turnover 
. and. If possible, productivity 
are taken into account when 
comparing likely labour costs. 
Even in 1878, availability of 
specialist labour was considered 
more important than untrained 
labour. However, in both 
categories assessments are made 
of the capability and flexibility 
of the workforce as an indica- 
tion of adaptability to techno- 
logical change. 

Host government attitudes 
are looked at in terms of inter- 
ference in the affairs of com- 
panies, ownership restrictions 
and import/export regulations 
on capital and earnings, and on 
products and raw materials. 

All companies consider finan- 
cial incentives to be important 
However, less nurture companies 
tend to value them more; more 
mature companies tend to 
regard fbem as a trade-off 
factor. In other words, more- 
mature companies think further 
ahead than newer' companies. 

The greatest weight was given 
to political /economic stability. 
In 1978. perceived weaknesses 
in its political and economic en- 
vironment ruled out further 
consideration of one particular 
country. 

The degree of labour organi- 
sation was also considered to be 
important by U.S. companies in 
locating new production facili- 
ties. Although unions are as 
prevalent in the United States 
In medium and heavy industry 

as they are in Europe, US. 
executives believe that success- 
ful companies in electronics 
have personnel policies and 
practices that reduce the 
demand for unionisation. The 
judgment of U.S. executives is 
that the majority of successful 
TT.-S electronics companies arc 
not unionised to any great 
degree. 

One of the final consider- 
ations, as part of the infra- 
structure evaluation, would be 
the adequacy of service in- 
dustries. 

The least important criterion 
was the language of the host 
country. 

In summary, if UJ>. com- 
panies coufed see no cost 
advantage in manufacturing in 
Europe, they turned their 
attention to expanding or find- 
jog alternative locations In the 
U.S. 

.Bow had the criteria changed 
by 1981? Overall, they remain 
the same, but the reflatave 
'Importance' of the avaflabtiity 
of specialist labour and the 
attitude of the host government 
axed its Incentives have 
increased. 

For companies evaluating a 
first European location. En gli s h 
language has become a more 
important factor, in many cases 
Ttwwting options to the UK and 
Ireland. 

Stability 

Political /economic stabUAyis 
slightly less of a concern, 
probabl y due to U.S. co mpan i e s* 
recent experience of domestic 
Inflation. 

AvaftahilUy of untrained 
labour is also less important 
probably because of the 
increasing levels of unemploy- 
ment fin Europe. 

Although not quoted by 
enough companies to constitute 
a significant trend, host govern- 
ment " welcome ” was 
highlighted as an important 
stimulus in investment by some 
ran^xanites — an particular, being 
visited by senior public figures 
.from the best country Is seen 
as a positive indication, of 

44 ■—nTnn ■■■HO •* 
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How do these criteria c h ang e 
when U.S. electronics companies 
are evaluating a second or 
subsequent production location? 
Essentially, the same weighting 
of 'criteria applies, with the 
difference that unionisation Is 
not so much of a pre-occupation 
due to satisfactory experiences 
of unio nised environments. 

Companies with experience fin 
European manufacturing have 
nm rated the English language 
criterion any more highly than 
in 1978. , ^ 

• Japanese companies criteria; 

There have been 10 major 
gree nfield Japanese electronics 
investments in Europe between 
1978 and 1981, six of which are 
in consumer products, three in 
ICs and one in microsystems. 
AH these Japanese investments 
have resulted in over 2.000 new 
jobs today. 

Japanese companies look very 
differently at the criteria for 
selecting new manufacturing 
locations. 

In 1978, Japanese companies 
were less afraid than U.S. 
companies of managing within 
an uncertain political and 
economic environment. U.S. 
companies emphasised labour 
cost; Japanese companies 
emphasised performance, 

Japanese companies were 
more confident and willing to 
work with trade unions. 
Japanese and U.S. companies 
gave similar weight to local 
availability of specialist skills, 
with slightly less concern for 
untrained labour. 

Japanese companies empha- 
sised their need for a welcome 
from the host government and 
predated U.S. companies' in 
this. Japanese companies were 
more concerned than U.S. com- 
panies with finding a sound 
infrastructure, particularly Of 
supply, and they placed greater 
. emphasis on choosing an 
English-speaking location. 

Some changes have occurred 
since 1978 In Japanese attitudes 
to investing in Europe: 


Poor productivity has been a 
problem for some Japanese 
companies in Europe and so 
productivity - related criteria 
have become more important 
when selecting new locations 

A second area where trouble 
has arisen is in finding local 
sources of quality components. 

There is a stronger preference 
today for working In English 
since it is the second language 
of Japanese management. 

Another change is that where 
Japanese companies see threats 
of trade protectionism, they 
begin to attach more importance 

to " attitude of host eovero- 

ment*’ 

• Criteria in the 1986s: 

There are two significant 
movements in the electronics 
industry which wfli shape the 
pattern of U.S. and Japanese 
investments in Europe during 
the next few years. 

Firstly, RAD investment is 
becoming even more important 
in electronics. The days are gone 
of Japanese companies only 


ontoring mature and semi- 
mature markets and then 
developing them as “ fast 
followers." 

Japan is developing a strong 

position in the state-of-the-art 
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technology products, especially 
VLSI devices and fifth genera- 
tion computers. 

In the UiL companies are 
feeling the pressure of obtaining 
and keeping key research and 
product development works, 
particularly on the West Coast. 

Secondly, significant market 
niches are open to “fleet of foot" 
entrepreneurs backed by the 
ever increasing availability of 
venture capital in the U.S. 
and in Europe. New companies 
are establishing strong posi- 
tions in microsystems software, 
semi-custom IC design and 


artificial intelligence. 

• Certain trends emerge 
clearly: 

Newer U.S. companies is the 
electronics industry are defini- 
nltely investing overseas much 
earlier in their history than did 
the older-established com- 
panies. In fact, the tendency is 
to ask " Bow soon can we set 
up European production?" as 
opposed to “How long can we 
delay it?" 

U.S. electronics investment 
in Europe will inmease rapidly 
once the recession ends and at a 
greater rate than before. There 
will be even more decentralis- 
ation of product development 
and, possibly, of research activi- 
ties. This should be encouraged 
by host governments since 
electronics will be the major 
source of economic regenera- 
tion. 

The manufacturing - only 
satellite is highly vulnerable to 
corporate decisions made out- 
side the host country. 

In addition to cementing re- 


lationships between the com- 
pany and the host economy, 
such incorporation also pro- 
vides a breeding grofind for 
entrepreneurs to start new 
businesses — a nucleus for a 
healthy indigenous industry. 

The only motivations behind 
Japanese manufacturing invest- 
ment in Europe have been, and 
will continue to be, EEC or 
member-country actual or poten- 
tial restrictions on imports. 

This is not advocating trade 
protectionism, just a realistic 
view of why Japanese electro- 
nics companies choose to manu- 
facture m Europe. 

• The writer is a principal 

trith the international manage- 
ment consultants, Boos, Allen 
and Hamilton. Mr Inger 
specialises in the electronics in- 
dustry. Some of the data in the 
above article is based on sur- 
veys undertaken in 2978 and 
J 9S1 by Boos, Allen and Hamil- 
ton Jot the Scottish Develop- 
ment Agency and used with 
permission of the SDA. 
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CRITERIA FOR JAPANESE COMPANIES 




More than 50 major greenfield Investments have been made 
In Europe by U.S. electronics companies between 1978 and 
1981. The tendency among VA companies now Is to ask 
“How soon can we set np European production?" as opposed 
(o "How long can we delay it?" 


There is every reason 
why Nixdorf, Racal, 

Control Data, SIC, 
Eurotherm International, 







Ironies, 


Wayne Kbit - and all 
other perceptive 
electronics companies - 
should profit from a talk 

to us. ~ # 

Brian Butters will be ^ &>■ 

pleased to hear from companies ... 



pleased to hear from companies 

interested in securina v 


interested in securing 
their future growth in a 
dynamic development area. 
Call him on 

Peterlee (0783) 863366 
or mail the coupon. 


Aycliff© & Peterfee 
Development Corporations, 
Peterlee, County Durham SR8 IBB. 
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Why Britain is attracting more U.S. and Japanese manufacturers 

Surge in foreign investment 


Britain 


Hie nticrocfrciut design and processing: 
facility, established by IGL at Its computer 
development centre at West Gorton, Man- 
chester. The main, purpose of this facility 
is to speed-op the development of new 
large-scale integrated (LSI) circuits for 
use in future XGL computers. This picture 


Was taken In the assembly and packaging 


After testing, selected chips are 
assembled in mnltl-pixi packages and wires 
of 25 cmienm diameter are used to link the 
microscopic termtnartQas of the integrated 
circuit to the package pins. 


SEMICONDUCTOR PRODUCTION AND SUPPLY 

European semiconductor supply model ($m) 



1981 

1982 

1983 

1984 

1985 

1993 

Worldwide coastraetion/prodaetion 

14£ 19 

14,747 

17,545 

21*177 

2SJOO 

160,671 


3,041 

3,167 

1,502 

3^99 

1,682 

L917 

4-238 

5,075 

2^85 

2,790 

26,497 

9,627 

16A70 


1,584 

L934 

2^04 

Domestic supply 

1,507 

L665 


1,700 

M73 

208 

1,665 

2,150 

233 

1,917 

2,574 

270 

2,304 

3^00 

210 

2,790 

18,500 

Exports 

Domestic supply 

193 

1,507 

L630 

16,870 


European-owned! production 

Exports 

Domestic supply 


1*216 

170 

1,046 


1*330 

183 

14.47 


1*480 

203 

1477 


1,736 

234 

1402 


266 

1,754 


10, 500 
1.380 
9,120 


U.K-owned production in Western Europe 

Exports 

Domestic snpply 

464 

23 

441 

507 

25 

482 

605 

30 

575 

ns 

36 

682 

870 

44 

826 

5,000 

250 

4.750 

Japanese-owned production in Western Europe 

20 

36 

65 

120 

210 

3,000 

Exports 

0 

0 

0 

0 

0 

0 

Domestic supply 

20 

36 

65 

120 

210 

3,000 


Source: Dataquest. 


The 

incentives 

will astound 



CASH GRANTS. CHEAP LOANS. RENT FREE FACTORIES, TRAINING AND RELOCATION ASSISTANCE, NEW 
FACTORIES. RENTALS FROM £1.10 PER SQUARE FOOT, ARE JUST SOME OF THE INCENTIVES AVAILABLE TO 
BUSINESSES SETTING UP IN MID GLAMORGAN. PHONE 0222-28033 EXT. 143 OR RETURN THIS COUPON TQ 
THE INDUSTRIAL DEVELOPMENT UNIT, MD GLAMORGAN COUNTY COUNCIL. GREYFRIAR5 ROAD, 
CARDIFF, CF I 3LG, AND THEYU. TELL YOU ALL ABOUT THE INCENTIVES, 
f OTi wa^n ■■■ van ■■■ m WALES WORKS WELL IN MID GLAMORGAN. _ mm. mmm w Mi « 


UNDER SUCCESSIVE govern- 
ments, Britain's policy on 
vartuaBy a U focreagn investment 
in toe UK has been to welcome 
it wrto open anna. As the 
Invest in Brittain Bureau said in 
a report on Arts first five years, 
published earthy Chi* month: 
“ Fare^rMJwned companies are 
vital to toe economic life of 
Britain. They bring new tech- 
nology, new mana g em ent styles 
gnH attitudes, -toe injection of 
capital investment, toe genera- 
tion of exports and new jobs.” 

Inevitably, the largest propor- 
tion of overseas investment in 
Britain >«»«i been by companies 
setting up or expanding in toe 
jjrorwtti etectr oa nes Industries. 
The US. is by far the largest 
overseas tovestar in too UK and 
a significant proportion of com- 
panies are in electronics. 

Earlier tods month Commo- 
dore, one of toe largest U.S. 
jnamufiacUzreirs of personal com- 
puters, announced it was spend- 
ing £20m on a new factory in 
the sued, closure town of Corby 
to establish. a European manu- 
facturing and distribution 
centre. IBM, toe world’s largest 
computer manufacturer, which 
employs more than 15,000 
people in toe UK, has recently 
announced plans to build its 
Personal Computer at Greenock 
in Scotland. 

Also earlier this year, Unima- 
tkra announced it would, expand 
its robotics factory in Telford, 
and Digital Equipment (DEC) 
anno unced the establishment of 
a s oftware centre in toe UK. 

Nearly ha$f of all Japanese 
investment in toe European 
Community fcas been made la 
Britain. Although Japanese 
manufacturers may invest 
partly to avoid tariff barriers 
and to get cSo&er toi toe market, 
one of toe greatest reasons is 
to defuse mowing protectionism 
in Europe. 

After oars, consumer elec- 
tronics p ro duct s have been rose 
of the most persistent problems 
in trade relations between 
Japan M«yt Europe. A number 
of Japanese companies now 
make colour television sets in 
Europe, mainly in die UK The 
first in make cotour sets to the 
UK was Sony at Bridgend in 
Wales. It has significantly ex- 
panded its plaint toere where it 
row also makes .television tubes. 

Other companies making 
colour gets in the UK are Matsu- 
shita (National Panasonic), 
Trc&iba, Hitachi to a joint ven- 


ture with GEC, Sanyo and 
subishL 

Although the electronics in- 
dustries have not been specific- 
ally singled out tor favourable 
treatment in Britain, there are 
several reasons why they may 
find added incentives available 
in this country. 

Certainly, industry ministers 
have enthusiastically wel- 
comed recent investments in 
Zugh technology areas. These 
include the U nidation and DEC 
investments as well as the 
establishment of a video 
cassette tape plant by Hitachi- 
Kaxell in Telford and a promise 
to make video recorders in the 
UK by Sanyo and Mitsubis h i. 

Also within the UK, a 
number of agencies specifically 
try to encourage high tech- 
nology companies to invest in 
their areas. The most notable 
success in this field is the Scot- 
tish Development Agency. 

There are now more than 
40.000 people employed in the 
electronics industry in Scotland 
in over 200 companies. Hie 
Central Lowlands between 
Edinburgh and Glasgow has toe 
greatest concentration of semi- 
conductor manufacture in 
Western Europe and has been 
dubbed " Silicon Glen.” 


Expansion 


Motorola, the U.S, electronics 
company, is spending £60m to 
expand its existing semicon- 
ductor plant in East Kilbride. 
Nippon Electric Company 
(NEC) Is spending £40m on a 
factory to make microchips In 
Uvlngstm Which will be the 
largest Japanese semiconductor 
plant in Western Europe. 
(Other Japanese semiconductor 
plants ore Fujitsu and NEC in 
the Irish Republic; Hitachi in 
West Germany where Toshiba is 
also building a plant.) 

Other U.S. companies making 
microchips in Scotland include 
General Instrument and Hughes 
at Glenrothes and National 
Semiconductor at Greenock. 
Wang, toe U.S. computer and 
ward processing company, is 
spending £38m «n a factory In 
the Stirling Science Park on toe 
campus of Stirling University to 
build visual display units and 
a range at office automation 
eqo^xnent 

The SDA has been, particu- 
larly keen to establish & vertic- 
ally integrated electronics in- 
dustry fTmn toe component 
fawfauarr y through a range of 
products to software develop- 
ment and research and develop- 
ment 


Scotland is st£U a very Ions 
way from matching California's 
Silicon Valley, where new com- 
panies are created as they spin 
off from existing organisations. 
But Scotland has recently 
spawned a successful entrepre- 
neurial new company, Rodime, 
which was sot up toy a. group of 
sensor managers from Bur- 
roughs, toe US. computer com- 
pany. R«Rme makes mini 
Winchester disc drives which 
give personal computers sophi- 
sticated bulk storage of data 
memory. 

In addition to toe individual 
efforts of toe different develop- 
ment agencies, there is a raft of 
government support pro- 
grammes for high technology 
industry. Although the prime 
purpose of many of these 
schemes is to encourage the 
development of the indigenous 
industry, overseas companies 
axe also eligible if they manu- 
facture in the UK They have 
been used as on additional lever 
to encourage investment in 
Britain. 

Far instance. Unixnatian's 
expanse an at Telford was helped 
by a grant under toe Depart- 
ment of Industry’s robotics 
scheme, darning Glass of the 
U.S., which has a joint venture 
to make optical fibre in Wales 
with the British company BICC, 
has also been, a beneficiary of 
tiie DoS’s fibre optics support 
scheme. 

Under toe government's 
broad u Support for Innova- 
tion ” package there is a range 
of grants for research and 
development wifleh can. contri- 
bute up toone-toind of toe cost 
In addition, /there are a number 
at specific schemes to encourage 



ELECTRONICS MANUFACTURING CENTRES 


ONE HAIiF of all Japanese 14. Sony: video recorders. 


areas of fafigh oedmotogy includ- 
ing computer-aided design and 
manufacture (CAD-CAM), flex- 
ible manufacturing systems, 
-fibre optics, robotics and soft- 
ware products. 

Foreign companies are also 
substantial beneficiaries of 
selective fiwaairtaii assistance 
which. Is avaffiabte for projects 
creating emgtioQRoeat in areas of 
expansion, or safeguarding 
existing emsdnyment through 
rny yiamlg ai Won. According to 
toe recentiyptibiUtoBd report by 
toe IBB, foreign companies 
received f 50m under Section 7 
of toe Industrial Dev el opment 
Act (fomaeriy toe Industry 
Act). The projects involved 
total investment of more than 
£53 Qm wad are expected to . 
create 10,240 jobs and safeguard 
neorty 8,300 others. 

Jason Crisp 


investment in manufacturing in 
Europe since /the early 1970s 
has come to toe UK according 
to Industry Department's Invest 
in Britain Bureau. Most of 
the recent axmoimcenrents of 
planned Japanese investment in 
Europe have been tor tile 
assembly and manufacture of 
video recorders and video tape. 

Map key: The numbers corre- 
spond to bases of Japanese elec- 
tronics manufacture: 

• United Kingdom: 

1. Sony: colour TV sets and 

tidies. 

Toshiba: colour TV sets. 
Hitachi (wdth GEC): colour 
TV sets. 

Aiwa: hi-fi equipment. 
Matsushita: colour TV sets. 
MtBubsisbS: colour TV rota. 
Mitsubishi: video recorders 
from late 1683. 

Sanyo: colour TV seits. 
Sanyo: vrfdeo recorders from 
late 1983. 

Hitachi-Max efl: video tape 
(from date 1983. 

NEC: senti-eonductore. 

J2T (JVC. Thorn EMI and 
AEG-Tetefunken): video 

recorders. 

• West Germany: 

13. Sony: ■colour TV sets. 


15. 


16. 

17. 


18. 

19. 


20 . 

21 . 


2 . 

3. 


4. 

5. 


7. 


8 . 

9. 


J2T (JVC. Thom EMI and 
AEG - Telefunken): video 
ireoordm (1984). 

Hitachi: video recorders. 
-Matsushita! (with Busch): 
video recorders (1984); 
Hitachi: semiconductors, 
Toshiba: semiconductors 

(1984). 

Murata-Erie: capacitors. 
JVC: videotape. 

• France: 

22. Akal: htfi video, recorders. 

23. Sony: audio cassette tape. 

• Belgium: 

24. Pioneer: car radios and hi-fi 
■equipment. 

• Spafas 

25. Sanyo (with Aznarei): 
colour TV sets. 

Sanyo (with- Aznarez): 
colour TV sets. 

National Panasonic: domes- 
tic electrical equipment 
Fujitsu: computer equip- 
ment (two plants). 


26. 


27. 


28. 


10 . 


11 . 

12 . 


• Republic of Ireland 

29. NEC: semiconductors. 

30. Sued: microcomputers. 

31. Logic: microcomputers, 

32. Fujitsu: semiconductors. 

Sources: Inves t In Brink} Bureau; 
Mackintosh Consultant*: and t ho 
Electronic Industries’ Association of 
Japan, 


- Limos seeks a^giifficaiitsUce of theworld microchip market 

Project reaches a key stage 


Wales 


LAST MONTH, Ihanos's futur- 
istidooking £25m UK produc- 
tion plant was officially opened 
at Newport, Gwent It marks an 
important stage not only in the 
American venture's bid 
to capture a significant slice of 
the world market for standard 
microchips, but also in the 
Welsh drive to become recog- 
nised as an attractive location 
for European electronics in- 
vestment. 

Wales's connections with the 
electronics industry are not 
new. The AB Electronics group 


was manufacturing electronic 
components in the Welsh in- 
dustrial valleys more than 20 
years ago. Siliconix, a Santa 
Clara-based manufacturer of 
field effect transistors and inte- 
grated circuits opted to open its 
European manufacturing sub- 
sidiary at Swansea as long ago 
as 1966. 

Today, the Swansea facility is 
responsible for approaching 
half the company's sales world- 
wide and a significant share of 
its research and. development. 

In the 1970s. two major Jap- 
anese consumer electronics pro- 
ducers, Sony and Matsushita's 
National Panasonic subsidiary, 
both established their first 


European television plants in 
South Wales— at Bridgend and 
Cardiff, respectively. 

Both have been expanded 
substantially since the initial in- 
vestment They were subse- 
quently joined by Hitachi, 
which established a joint ven- 
ture with GEC to take over thn 
latter’s Hirwauix television 
plant, and Aiwa which opted 
for Gwent to manufacture its 
range of miniaturised audio 
equipment. 

The Control Data Corporation 
of Minneapolis set up what Is 
now its European headquarters 
for magnetic media production 
at Brynmawr in 1973. 

Even so, Wales has had an 



uphill battle to persuade the 
electronics industry that it is 
an attractive investment loca- 
tion in its own right The tradi- 
tional, though outdated Arasge 
of an area dominated by coat, 
steel and heavy engineering 
dies hard. There is an under- 
standable inclination among 
internationally-mobile projects 
examining the UK to stick as 
dnse as practicable to London 
and Heathrow airport 

The fact that a comprehensive 
package of financial aid from 
British Government and EEC 
sources is available for com- 
panies establishing themselves 
in Wales tends, in some cases, 
to arouse suspicion rather thaw 
encourage closer examination. 

Inmos itself Is a case in point 
The company chose Bristol to 
set up its UK research and 
development headquarters and 
originally was very kero to also 
build its first British production 
unit on the outskirts of the city. 

Newport just across the 
Severn bridge, was eventually 
selected as a result of British 
Government insistence on its 
being located in a Development 
Area, But Inmos have subse- 
quently expressed themselves 
delighted with the outcome. 

According to Dr Dick Petri tz, 
Inmos's managing direetor, the 
quality of staff recruited is as 
good as the best at the com- 
pany’s UJS. facility at Colorado 

Springs. 

He has confidently predicted 
that toe South Wales section 
of toe M4 wiJa become a prime 
location off microelectronics 
ventures. 


companies AB Electronic 
Products has just won a suuLti- 
mllUon pound contract to 
suppjy advanced electronic con- 
tra! systems for toe next gen- 
eration of Jaguar motor cars. 
This represents a major break- 
through dn toe company's move 
towards developing specialist 
instrumentation and deobroatc 
systems and away f rom simple 
components. 


Restraint 


New complex 


Certainly, two other recent 
major projects required no 
such aramew^sting. Ferranti 
has just pot toe finKfiMmg 
touches to a new £5m complex 
at Owmibraii. Gwent, for toe 
design, devetopsnrat and manu- 
facture of air traffic and mx&feKy 
■computer systems. It opted for 
South Wales because of toe 
difficulti es of recrulilinestt in ton 
Berkshire ** software beat " 
around Heatorow anti there are 
plans for further expansion 
throughout toe 1980s. 

The rapidly-expanding Mitel 
Corporation is well advanced 
with fits major new £3SL5m 
European headquarters at 
GRMiwt, Gwent The 300,000 
sq ft facility win n reduce the 
complete range at Mitel PABX 
systems, both tor toe British, 
telecramnunications industry 
and Mitel distributors through- 
out Europe, the Middle Ease 
and Africa, as well as act as 
toe company’s European 
admUristraUve and researchand 
development centre. 

Among toe weii-eatabHafced 


AB also purchased out of 
receaverabap last year another 
South Wales hardware ■manu- 
facturer, Cleartone Electronics, 
one of the suppliers of the 
BBC’s Acorn microcomputer. 

SiUconlx, on .toe other hand, 
is being restratoKcTby the reces- 
sion from implementing long- 
standing plans to move into the 
manufacture of eHtam wafers 
on a greenfield Welsh site. 

Another interesting home- 
grown Welsh devekupment 
beep the launching vtf a per- 
sonal computer by the Mettoy 
group's Swansea plant The 
Dragon 32 is claimed to he toe 
first home computer selling 
under £200 Ao incorporate a 
professional keyboard and many 
other features available only as 
extras on other machines. 

Demand since St was launched 
aast August, has been so strong 
toat the new subsidiary com- 
pany, Dragon Dam, reoentiy 
moved into new 50,000 sq ft 
promises to mare than double 
output. 

Talks are also underway to 
GstobKfih a joint manufacturing 
venture in the UjS. 

Wales is determined to build 
on toe successes. The Welsh 
Development Agency recently 
announc ed plans for a major 
ne w h igh technology park and 
is pressing ahead with prepara- 
tion <*f infrastructure and 
services. It is also adapting its 
advance factory designs so that 
they can be easily adapted for 
electronics and high technology 


, More attention % beiiu 

focused on. the inoerfaa 
between Wales’s university 
colleges and higher educates 
institutions and high technoloa 
industries, including electronics 
Education authorities are pump 
mg more resources Into provid 
ing the skills required by the 
electronics industry, and the 
arrangements tor attracting 
inward investment are in the 
process of befog beefed up. 

Given a recovery from the 
recession and an acceleration Id 
international investment in the 
electronics industry, . Wales 
expects to be far better placed 
to win a significant slice of the 
action. 

Robin fieeves 
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A proliferation of electronic contracting and service companies move in behind the established manufacturers 

‘Silicon Glen’ is here to stay 


Scotland 


INVESTMENT In ' ' electronics 
in Scotland over the past five 
years la estimated at about 
£500m .and today the region 
shows particular strengths in 
information systems.- defence 
electronics, industrial and com- 
mercial applications, telecom- 
munications, semi - conductors 
end components. . 

Scotland bas over 200 com- 
panies in the electronics field, 
employing over 40,000 people. 
The real sign that “ Silicon 
Glen,” as it has been dubbed, 
is here Ho stay is the prolifera- 
tion of an - electronics sub- 
culture-companies which have 
been set- np to handle sub- 
contracting and to service the 
needs of the established 
companies. 

The industry has a back- 
bone of multi-nationals, IBM, 
Burroughs, Honeywell, NCR 
and Hewlett Packard arrived 
during the '50s and ’60s and 
have since increased their 
presence. IBM recently launched 
its personal computer for 
the European market from 
Greenock, bringing its invest- 
ment in Scotland so far to 
something around £ 108 m. 

The big 'companies were 
followed by second-generation 
companies, such as the semi- 
conductor manufacturer. Moto- 
rola and General Instrument 
have been among the major 
investors. An estimated £130m 
has been spent in the past two 
years to make Scotland the 
starting-point for more than 
half the semi-conductor outwit 
of the UK. 

The investment that has taken 
place has, in a large extent, 
been steered. Last year tfbe 
Scottish Development Agamy, 
the fodustrM promotion body 
for the country, evolved on 
electronics strategy to foster 


locally-based research and 
development, sub-contracting; 
activity ami indigenous indus- 
tries. 

The . agency's rtmegy was 
evolved from a detailed study 
. of the outlook for etectaodcs 
. by consultants Booz, Allen and 
Hamilton, and has three 
aims: to intensify the region's 
technol ogical base, to encourage 
Scottish. -owned companies and 
to increase employment. 

To implement tots, the SDA 
has tried to lay the infrastruc- 
tural groundwork nr the form 
of accommodation, advice and 
financial add packages. The aim 
is to lead out electronic growth 
from seminal ideas in small 
plants through to commercial 
realisation to- larger factories. 

The science park concept, 
finked to the uzd verities, plays 
a key role here. The inter- 
action between univ ersity and 
te n a n t company is not just left 
to happen by the very proximity 
of uciversky buildings to -imdus- 
hnftaj sites, but rather through 
the active encouragement of the 
flow of ideas between academic 


and entrepreneur. 

Two science parks are already 
under way in Scotland. The 
firrt, the West of Scotland 
Science Park is at Garacube hi 
northwest Glasgow, and com- 
bines the resources of the 
untrvensitk’s of Glasgow end 
Strathclyde. The second is 
planned for Aberdeen. 

Targets 

Outline plan for a third cam- 
pus science park at Stirling 
University received a huge 
boost recently when the Wang 
Corporation announced it 
wanted to build a £38ra factory 
on the site to manufacture auto- 
mated office equipment 

The science park strategy is 
being taken a stage further at 
Dundee where a technology 
park Is being planned. Here it 
is hoped that projects reaching 
the stage of commercialisation 
can find both the accommoda- 
tion and workforce to start up 
production. 

The agency’s own special unit 
promoting electronics estimates 


that over £320m has been spent 
on expansions and new starts 
since 1980, and much of the 
financing for these various new 
projects has in the case of the 
multi-nationals been in-house. 

According to one analyst’s 
estimate, as much as £475m of 
the £500m put into the industry 
over the past five years has 
been investment by the multi- 
nationals in new development. 

The Nippon Electric Com- 
pany (NEC) for example, moved 
late last year into the first part 
of their £40m integrated cir- 
cuit plant at Livingston new 
town, west of Edinburgh. A 
leading U.S. supplier of preci- 
sion microelectronic devices 
Burr-Brown of Tucson, Arizona, 
Is also setting up In the town, 
which already bouses Bur- 
roughs, Ferranti, and Sperry- 
Uni vac. v 

The NEC plant is the first 
fully - integrated, Japanese- 
owned facility in Europe and 
when it was launched, the com- 
pany said that Scotland offered 
the best infrastructure to sup- 
port wafer production. Simi- 


larly pleased with Scotland has 
been Motorola which will start 
production late next year at a 
£ 60 m new wafer plant at East 
Kilbride. 

At. the same time, smaller 
companies have also been active. 
Applied Computer Techniques 
of Birmingham has recently an- 
nounced that it is to move for 
the first time into the manufac- 
ture of personal computers with 
a plant In Scotland. 

ACT is one of Britain’s more 
successful computer companies 
with a very high growth, rate. 
It more than doubled turnover, 
according to provisional figures 
for the present year, to £20m 
from £8.4m the previous year. 

The company is setting up its 
persona] computer plant in an- 
other New Town, Glenrothes, 
in Fife, which has one of the 
greatest concentrations of elec- 
tronics in Scotland, including 
General Instrument, Beckman 
Instruments, Hughes Micro- 
electronics and GEC. 

ACT are funding the project 
—worth £10m over two years — 
with a £6.05m rights issue for 


New plant 


Jobs involved in foreign investments 
in manufacturing in the UK 



1979 

1980 

1981 

1982 

Total 

Belgium 

185 



110 

23 

818 

ranaitn 

423 

2,006 

1,056 

— 

3,485 

Denmark 

349 

319 

73 

278 

1.019 

Finland 

222 

35 

28 

_ 

285 

France 

391 

JU044 

425 

— 

1*860 

West Germany 

854 

1,099 

778 

254 

2.985 

Japan 

585 

1*264 

970 

30 

2,849 

Netherlands 

1,044 

741 

130 

910 

2,834 

Norway 

111 

51 

234 

40 

436 

Sweden 

552 

867 

150 

126 

1,095 

Switzerland 

326 

L.I22 

589 

245 

2£82 

UJ3 

8,546 

9,183 

11,333 

8£83 

37,345 

Rest of the world 

722 

931 

541 

335 

2,529 

Total 

14,310 

18,662 

16,41? 

10,538 

59,922 



Source: Invest in Britain Bureau. 


Scotland has more than 200 companies In the electronics 
field, employing over 40,000 people. Above: An assembly 
area at Rodlme at Glenrothes, fife, which has one of the 
greatest concentrations of electronics companies in Scotland. 


Considerable controversy has arisen over the long-term future of the industry in Ireland 

Rapid expansion after a late start 


Ireland 


THE ELECTRONICS Industry 
in Ireland <fis (ha pdda and joy 
of the country's Industrial 
Development Authority (IDA). 
Its rapid growth has boosted 
jobs and exports during -a 
panted when both were in 
decline m many other sectors. 

Even so, «he nature and 
future of the industry have 
recently become » subject of 
considerable controversy. 

On the face of it, *he industry 
story has been one of <the main 
successes of the 1970s. Numbers 
employed grew firom 5,000 in 
1972, to 17,000 10 rears later. 

The growth in exports was 
even more anpreastve, increas- 
ing 30-fold to efanoet If Ibn last 
year, when they accounted far 
about 17 per cent of Ml Irish 
exports. Ireland has been 
struggling iwnflv severe baHsuce- 
of-payments deficits 5n recap t 
years, and the contribution of 
the high-value electronics can 
hardly be over-estimated. 

This remarkable expausbm 
was the result of a highly- 
orgarateed campaign by IDA. 
Ireland m&sed out on the com- 
puter toveetmen* of the 1960s, 
when multi-nationals such as 

IBM; Burroughs and Bpneywefc 
expanded m Europe. 

Even with this reoent growth, 
Iretend has a tower proportion 
of foreign electronics com- 
panies (ham Scotland. None of 
the top five U.S. companies was 
represented until very recently. 
But IDA sees certain advan- 
tages tn having 1 come late to 
the field and even in missing 


out initially cm the industry 
giants' plans, 

"Most of tint early invest- 
ment collapsed In the tote 
1960s," sara Mr David Hanna 
of IDA. "The new small ccm- 
jNuues which .were, springing, up 
bad no iprejudices-Hnheiwise, 
they would not have thought of 
cotmliQ: to Ireland, where the 
image was not a tedhnotogteaa 
one." 

IDA put together a specific 
electronics team, which built 
up a wide knowledge, of the 
industry and its personnel. The 
ptWBpaaatea that IDA sought 
tended -to be s mell , fast-growing 
"state of the art" operations, 
but (hey were often timet of 
cash and management skiffs. 

Ireland offered Them 
generous grants, tax-free profits 
(now at 10 per oen®, on new 
investments) and a comprehen- 
sive service from IDA to help 
them establish. The result was 
(hat until recently, Ireland 
could boast of attracting almost 
every U.S. " greenfield " etec- 
tropics investment In Europe. 

Questions 

But IDA’s pride was dented 
tost year by the publication of 
a review of industrial policy, 
caramisaioned from the U.S. 
eonsuStaztts, Tetads. This ques- 
tioned the quality of the elec- 
tronics investment in Ireland, 
dahzung that few vital opera- 
tions, such as product design, 
marketing or service, were 
carried out in (he country. 

Ttelesis doubted the tong-term 
future of the industry, unless 
guch operations, with their 
attendant increase in Irish 
skills, could be sited in. Ir e l an d. 


IRELAND'S ELECTRONICS EXPORTS 


Current prices (£m) 



Products 

1977 1980 

1981 

1982* 

Office machines and automated 
data processing equipment 

122.7 2564 

4664 

580 

Telecommunications components 
and equipment 

254 5L2 

77.0 

94 

Electronics components and 
equipment 

27.3 64A 

71*7 

88 

Professional, scientific and 
control apparatus 

684 103.6 

139.6 

157 

TOTAL 

243.5 476.1 

754.6 

919 

* Estimates 


They aflso criticised (he lack of 
a developed sub-supply 
industry. 

IDA bosses were furious, and 
flatly rejected some of the 
Trieste conclusions. They 
claimed that it was unrealistic 
to expect such developments in 
10 years, in a country with no 
reservoir of electronic skills. 
They' insisted that the report 
underestimated the quality of 
the Irish industry, and the pro- 
gress already made. 

Now that the dust has settled 
somewhat, there Is a general 
admission that Trieste provided 
a timely warning against com- 
placency, It may also have 
improved {he standards by 
which, future investment will 
be judged. 

IDA rialms.it was necessary 
to overcome prejudice and 
bring companies to Ireland 
before attempting to persuade 
them to establish more vital 
functions in -the country. They 


say there is gradual “ back- 
ward integration ” in many com- 
panies, while recent investments 
— such as Westinghouse and 
Analog Devices — tend to in- 
corporate product or process 
development. 

IBM's cnoice of Ireland as the 
centre for a key software pro- 
duction facility may be some- 
thing of a watershed. Not only 
does it mean that the biggest of 
the big names has finally 
arrived, but it has dime so with 
an investment which the Irish 
could not have handled a decade 
ago. 

Such development now and 
in (he future wiH require a 
sharp turn by the Irish educa- 
tion. system from its traditional 
bias towards -the academic. 
There has been considerable 
improvement, although from an 
admittedly low base, and the 
number of graduates in elec- 
tronic-related subjects has risen 
sharply. 


The Government has Invested 
in facilities such as the micro- 
electronics research centre hi 
Cork and the applications centre 
In Limerick. There is a special 
effort to improve co-operation 
between the universities and 
the industry, with companies 
such as AT + T of the UB. 
and Analog engaged In joint 
programmes with leading 
academics. 

AT + T acquired 45 per cent 
of an Irish company, Telectron, 
in I98L The move was seen as 
significant for the American 
giant communications company, 
as a first, small step into the 
technology of European tele- 
communications. Telectron 
itself is one of the companies 
which proves that Irish com- 
panies can succeed in the elec- 
tronics field. It was formed in 
I960 by three former engineers 
with the Irish Post Office. In 
1980, it was awarded a major 
contract under the Irish tele- 
communications programme, in 
conjunction with the French 
company, CIT AlcateL 

IDA strategy now is to build a 
structured industry, with the 
emphasis on end-product manu- 
facturers, but with a small 
number of integrated -circuit 
plants to support them. How- 
ever, this does not mean that 
IDA will turn away companies, 
even If they do not fit into the 
scheme. 

" We will pay more for a good, 
integrated operation," said one 
executive, “but we are not in 
the business of refusing invest- 
ment. If you get tile company 
to locate, you ca n alwa ys push it 
in the right direction after- 
wards." 


The major problems now are 
the diTelopment of an in- 
digenous Irish industry — both 
in supply and new products — 
and (he growing competition for 
investment) from richer countries 
such as Brttala and France. 

There is general agreement 
that Irish companies have failed 
to meet the exacting standards 

of (he electronics industry for 

components. It is thought that 
only 20 per cent of the possible 
orders are being won oy local 
firms. 

Outlook 

The outiook is brighter for the 
emergence of Irish electronics 
companies. Twenty per cent of 
new business start-ups prompted 
by IDA is the last few years have 
been in electronics. The com- 
pany. Memory, Ireland, had a 
remarkably successful launch on 
the London stock exchange. 
Other groups such as Mentec are 
involved m sophisticated process 
control products. 

The recession, and the 
increased competition, may 
mean that targets for employ- 
ment of 30,000 by the end of the 
decade may have to be revised. 
Countries such as ‘France can 
offer potential markets which 
the Irish cannot match, while 
the budget of the Scottish 
Development Agency is a source 
of wonde r and envy for IDA. 

The Irish may have to look to 
the development of their 
fledgling industry rather than 
increases in size, for the hoped- 
for successes of the 1990s. 

Brendan Keenan 




shareholders backed by Govern- 
ment grants. 

Government assistance has, in 
fact, played a significant role in 
encouraging investment and 
can. In some cases, cover up to 
40 per cent of the capital costs 
with packages combining 
regional development grants, 
selective assistance, training 
grants and other assistance. 


The Scottish Development 
Agency is also the region's main 
industrial landlord and much of 
its electronics strategy consists 
of producing the right-sized and 
located units to house new and 
expanding companies. 

While the SDA has been 
active for some time, (he private 
sector has, until recently, been 
reluctant to commit funds to 
back electronic ventures an Scot- 
land. Signs of a change In 
attitude by the' providers of 
venture capital have, however, 
begun to emergei 

ICFC now has over 700 invest- 
ments in Scotland with about 
five to 10 per cent in the elec- 
tronics field. The company, by 
appointing outside managers to 
sit on the board of companies 
which have received funds, has 
attempted to offer managerial 
guidance when It may be needed 
during the struggling early 
days of a product. 

Technical Development Capi- 
tal, part of ICFC, was one of the 
original Investors in one of 
Scotland’s most successful start- 
up electronics firms, Rodims in 
Glenrothes. 

The company, backed by 
nearly £lm from TDC in 1980 
produces computer disc drives. 
The company has since grown 
quickly and was floated on the 
UJ5. market last year. 

Other groups arrive in high 
technology investments is Scot- 
land include Murray Technology 
of Glasgow. 

Mark Meredith 



National Semiconductor is oue of a number of U.S. silicone 
chip manufacturers which has sec np plants in Scotland. 


World markets for information processing 
products by region v 1982-1992 
(billions of 1982 dollars; totals rounded) 

Computers Terminal* Peripherals Software Total 


United States 

37.6 

7.6 

- 1982 — 
154 

4.1 

44.6 

Western Europe 

10.9 

2.S 

9.9 

1.6 

254 

Japan 

4.5 

2.0 

34 

0.7 

10.4 

Rest of free world 

2J. 

0.6 

1.9 

0.3 

4.9 

Total 

35.1 

13.0 

304 

6.7 

85.1 


United States 

28-31 

9-11 

- 1987 - 
22-25 

11*13 

68-78 

Western Europe 

17-19 

3-5 

14-17 

6-8 

42-48 

Japan 

7*9 

3-5 

5-7 

L5-2.5 

18-22 

Rest of free world 

3.5-44 

1-1.4 

3-4 

1-L5 

9-U 

Total 

56-62 

17-22 

45-52 

20-25 

140-155 


United States 

37-43 

13-16 

- 1992 - 
31-36 

24-28 

110-120 

Western Europe 

22-25 

4-7 

20-24 

15-18 

64-72 

Japan 

10-13 

4-6 

10-12 

4-6 

29-35 

Best of tree world 

4-6 

3.4-2 

4-5 

2-3 

12-15 

Total 

75-85 

23-30 

68-75 

46-54 

220-240 


Estimated growth of Information processing 
product markets by region, 1982-1992 
(per cent per year; based on constant dollars) 


United States 

1987-92 

1987-92 


Computers Tarminals Peripherals Software Total 

16-12 3-8 8-10 22-26 30-13 

5-8 5-10 6-9 15-18 9-10 


Western Europe 
1982417 
1987-92 


9-12 3-8 

4-8 3-8 


7-11 30-38 11-14 
5-9 16-21 7-9 


Japan 

1982-87 

1987-92 


6-15 10-20 9-17 16-29 12-16 

5-10 3-8 11-15 1525 8-12 


Rest of free world 
1982-87 
3987-92 


11-16 11-18 10-16 27-38 13-18 
4-8 3-11 3-7 10-19 4-8 


Total 

1982-87 

1987-92 


10-12 

58 


511 

3-9 


511 

7-9 


24-30 

1519 


1513 

510 


Source: Arthur D. tittle, Inc., estimates. 


TOP 

ELECTRONICS 
IN SPAIN 

@ CECSA 

Electronic Systems 

Design and integration of Military Electronics, Air Traffic 
Control Centres, Training Simulators, etc. 

PCB Multilayer (ELBASA) 

Elbasa is the leading Spanish company in the design and 
manufacture of Multilayer Printed Circuit Boards. 

Elbasa products are approved by Important air space industries 
in Europe and the USA. 

Consumer Electronics Division 

Television, Video and Audio Equipment exporter to the main 
industrial countries. 

B CECSA 

COMPAftlA DE ELECmONICAY COMUNICACIONES, SA 

Sebino de Arana, 34 
Telephone 330 81 51 
Telex 54536 KISA-E 
BARCELONA-28. SPAIN 


Looking towards a better future? A future where 
you're free to expand; unrestricted by high interest, 
rent or rates? 

Come to Cwmbran in Gwent, where the future for 
high-tech companies is so much better. 

Cwmbran is a thriving new town, set in some of the 


nation's loveliest countryside. It's a great place to get 
thi n gs done, and a beautiful place to live. 

Business our way is so successful, we've created 
liantamam Park, a fully serviced industrial estate. 

You'll find as much space for your new plant as 
you could possibly wish. Hus excellent rail, road, air 


and sea communications. Full development area 
grants and incentives. A willing and skilled workforce. 
And help from the CDC in co-operation with the 
Borough of Torfaen - including a unique employment 
subsidy for small firms. 

T Jantamam Parle. Tt^s 


to ensure your success. Many 
high-tech firms are already in the area. Like Ferranti, 
Inmos, Mitel and Data-Type Terminals. 

To see yourself in a productive, futuristic environ- 
ment, dip the coupon now. Or, simply ring us for an 
appointment You'll be in good company. 


TAKE ATRIP INTO THE FUTURE 



Please send me your industrial information 
pack, and details erf the grams and incentives 
you can give me. 


To AJ*n Smith. Ca mmcrrii l Director. 

Cwmbran Development Corporation, 
Gwent House, Town Centre, 
Cwmbran, Gwent NW4 1XZ. 
Telephone: Cwmbran (06333)65777. 
See frestcl page "35 1P0# 
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ELECTRONICS IN EUROPE VI 


How France, West Germany and Italy are attempting to meet the challenge from the U.S. and Japan 


Bid to narrow the gap 


France 


WITH A burst of energy, a 
large amount of Government* 
sponsored corporate restructur- 
ing, and a healthy dollop of 
state funds, France is trying to 
promote its electronics industry 
into the big league of world 
producers by closing the gap 
with the UA and Japan. 

The trouble is -that so far the 
Government’s programme has 
added up to words but very 
tittle action. Already one im- 
portant aspect of the policy — 
the plan, given the personal 
blessing of President Mitterrand 
Maaself, to farm a joint Euro- 
pean boot against Japanese 
competition in consumer elec- 
tronics — has seriously misfired. 

Following (the turning down 
by the West German cartel 
office of Thomson’s bid to take 
over G run dig, Thomson is to 
take over Telefunken, the con- 
sumer electronics arm of the 
collapsed German electrical 
giant AEG, as a “consolation 
prize” to strengthen jtts inter- 
national presence. The deal wilt 
increase Thomson’s share of the 
European market in televisions 
and video-tape record era to 
around 20 per cent. 

But by being forced to 
abandon ideas for an ambitious 
collaboration with Philips 
(which owns 24.5 pear cent of 
Grundig), Thomson is being 
driven into tire arms of the 


Japanese companies which the 
Paris Government was earlier 
swearing to engage in head-on 
combat. 

The Japanese electronics com- 
pany JVC — front which 
Thomson already imports VHS- 
standard VTRs for marketing in 
France — owns one-third of 
Telefunken ' s Berlin VTR 
factory. 

The ptant will now become 
part of the Thomson empire. 
And it is logical' to conclude 
®bat Thomson will strengthen 
its Japanese links still further 
by agreeing to use Japan’s VHS 
technology as the baa's for the 
French VTR factory, producing 
lm units a year, which M 
Ch eve n ement has proclaimed 
will be in operation by 1986, 

Jt is clearly far too early yet 
to make a firm judgment about 
the Government’s overall plans 
in electronics. The horizons of 
both the Government and 
nationalised Industry are drawn 
towards the medium term; 
neSther Thomson nor Ch HB 
expect, for instance, to return 
companies (heavily loss-making) 
to profit before 1986 at leash 

But the two major weaknesses 
of the Government's policy have 
become only too app a rent. 

First, budgetary constraints at 
a time of economic austerity 
pose a dear problem. M. Cheve- 
nement himself has pointed out 
that, at a time of severe inter- 
national competition, the FFr 

140bn investment programme 
(which is meant to group 
spending by the state, nationa- 


lised Industries and private 
companies — including foreign 
ones such as IBM — in France) 
appears to err on the low side. 

Faced with financing pres- 
sures, observers question 
whether the Government's 
scarce funds would indeed be 
better spent by being deployed 
in selective “niches." 

The Government, indeed, has 
announced a number of big 
national research projects 
atoned at concentrating labora- 
tory efforts on areas tike a new 
large national scientific and 
industrial computer, computer- 
assisted education and transla- 
tion. systems; and computerised 
manufacturing of integrated 
circuits. But, summing up the 
question mark over the whole 
“ fill&re n concept, a senior 
e x ecutiv e at a major nation- 
alised electronics company 
declares (in private) that it is 
“ mad " and will soon have to 
be changed. 

The second weakness is that 
G o ve rn ment Intervention can be 
highly confusing and counter- 
productive for the industrialists 
themselves. The restructuring 
of the Meconmuxnications in- 
dustry — the main strongpoint 
of the electronics sector— 
around the two “ poles ” of 
Thomson and CGE has been 
field up for mouths by Inter- 
mbtistexial wraogttng over 
winch group should b e lin ked 
to the troubled former ITT sub- 
sidiary, CGCT. 

likewise, the high public pro- 


file adopted by the Government 
over the now aborted Thomson- 
C-rundig deal probably compli- 
cated what was already a highly 
difficult and sensitive — some 
would even say unrealistic — 
operation. Significantly, Thom- 
son regards many of the 
statements M ChevenemexEC has 
made over site key question ttf 
future French VTR manufac- 
turing as rather on the rash 
side. 

M Philippe Lemolne. a civil 
servant at the industry Ministry, 
has just delivered to the Prime 
Minister a report — which has 
not yet been published officially 
— which draws some disturbing 
conclusions about Government 
direction, of electronics. 

He calls the Government's 
large number of bodies designed 
to promote information tech- 
nology — which total around 30 
— “unadapted to the main 
priorities at stake.” He urges 
more centralisation and a slim- 
ming of bureaucracy to promote 
use of electronics technology in 
businesses and homes. 

Despite efforts by the Post 
and Telecommunications Minis- 
try to set up regional cable TV 
systems and automatic informa- 
tion networks like the elec- 
tronic telephone directory, low 
penetration of information tech- 
nology Into consumer markets 
is one of France's weak points. 
The Government has recognised 
this with a recently-propounded 
plan to order optical fibre 
cabling for 1.4m homes by 1985. 



Satellite communications centre at Matrau The company has' 
been taken over by the state to the tone of 51 per cent 


Restructuring 


operations 


THE SCALE of the problems 
faring the French electronics 
industry has been underlined 
by the sharp rise in the coun- 
try's trade deficit in electronics 
products to FFT 12bn in 1982 
from FFr 6bn in 1981. 

The sectors showing the 
largest shortfalls are, not sur- 
prisingly, .the ones to which the 
Government is giving the most 
attention in its restructuring 
operations : 

• Consumer electronics regis- 
tered a deficit at FFr 8Jho, 
caused principally by The 
buoyant French market for TV 
sets, video-recordeis and hi-fi 
equipment. 


The target of M Chevenement, 
the Minister for Research and 
Industry, of setting up France’s 
own VTR plant by 1986 now 
looks even more difficult to 
reach on time. 


In spite of the renunciation 
of links with Philips implicit 
in Thomson's decision to 'bid for 
Telefunken, the French com- 
pany could still co-operate with 
the Dutch giant over the 
Industry Minister’s plan for 
joint efforts in producing the 
new 8 mm standard range of 
video equipment. 

But M Cheve Demerit's sugges- 
tion that Thomson could import 
Philips’ V2000 VTRs to replace 
part of its purchases of 
Japanese equipment has now 
been called off completely. 


Japanese electronics com- 
panies’ attitudes to investment 
in France have, not surpris- 
ingly, been coloured by the 
Paris Government decision last 
October to slow down video- 
recorder imports by routing 
customs clearance via Poitiers 
in central France. 

The measures are still in 
force in spite of Japan's agree* 
meat wito the EEC to limit 
exports of video equipment to 
the Community. Although the 
French External Trade Ministry 
wanted to relax the restrictions, 
the Government as a whole de- 
cided tn keep them in force to 
maintain pressure on Tokyo and 
underline the French position 
that Japan still has not moved 
far enough. 

Two companies, Sony and 
Akai, said late last year that 
they would shelve investment 
plans in France in protest 
against the measures, but they 
have both recently changed 
their minds. Akai is going 
ahead with plans to assemble 
video recorder* at Honfleur in 
northern France; while Sony is 
proceeding with building a video 
cassette factory in S.W. France. 

The Government sees the 
Japanese steps as a victory for 
its “no-nonsense” attitude in 
putting up the Poitiers barriers. 
Japanese companies, led by 
JVC, meanwhile, are in no 
doubt that if the Thomson. 
Grundig deal falls through, 
they are in with a firm chance 
for a profitable alliance with 
Thomson across the whole 
gamut of consumer electronics. 
• The information business 
registered a deficit of FFr 5.5bn 
— not Inducting increasingly- 
electronic office equipment, 
which was in the red by 
FFr 3.6bru 

The Government has just an- 


nounced a substantW.-tfapttil 
injection of FFr XJRn^-.t^c 
Cti-HB in an effort -to aoke ihe 
troubled computer company the 
fiagsMp at 

technology efforts. ; i,. ; : 

The company has just t> 
structured its_ operation* 
four profit centre*- 
include the SEMS : mini . et«a- 
puter group being transferred 
from Thomson ’and the Trams*, 
data transmission ..." company, 

formerly owned by OPT- Aimed, 
which will become part -eC.HCjt 
HB’s office equipment dMsfou. 


Uphill fight r 

But CU HB, which compass 
its present position to that <a 
Britain'S Id. before lis firndc 


slimming two yeans ago. knows 
til at it has an uphill fight' to 
taka on IBMoa French tbrl- 
tory. IBfiFa French coutpsear 
business is significantly- 'larger 
than CU HB** . 

• Electronic componentere* 
gistered A deficit of FFSfTabo. 
The Government - has- given 
priority to the building-up of 
a strong French integrated, 
circuits Industry- Last year, 
for instance, French- ~nw». 
facturers accounted for only one 
sixth of purchaseojof MQ& -semi- 
conductors piHrehased. . ' ' . • 

The sector has been, concen- 
trated bn two “poles,” both in 
connection with O.S. companies. 
These are Matra, which runs 
joint ventures with both Harris 
and Intel of the U.S. in chip- 
making, and Thomson, which 
has signed a licensing accord 
with Motorola. The Govern- 
ment has just orchestrated the 
transfer of .a third integrated 
circuits company, Euroteeh- 
nlque, formerly owned, by the 
Saint Gobaln group and National 
Semi-Conductor of the D-S. to 
the Thomson group. . 

David Marsh 


Gloomy assessment 
of long-term hopes 
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12 years of 

clients. 


with leading 


Spain exports technology to 

telecommunication admmist 


In 1971 the National Telephone -^''private enterprises. 

Company of Spain created a Pubhc»Data Several organizat* 


organizations and private 


network with sucbcharact eristics 
vvortdwfde.^-*''''^ 

Spaiph^s helped create a substantial 
amount of Telematic systems, and has 
riSIso cwitributeiHo the world’s technology 
with TESYS for datafransmisston 
systems, a leading equipment based on' 
the most advanced microelectronics. 

The TESYS equipments, ofmqduiar 
constitution, are the basis of the Iberpac 


theirielemattc activities. / 

TheJ^ading technology of TESYS 
equipment-helps data transmission 
users (banksTTndustry, services, etc.) to 
face any problem/asiheir switching and 


concentration center's notpnly control 
computers and terminals wdrkiqg at X-25, 
but support ^ny equipment with ttoown 
software jdr adaptation of protocolsTs^. 

The-National Telephone Company of 
Spain, CTNE, offers its worldwide 


“ PERHAPS WE are just going 
to have to accept that in some 
areas of the electronics, office 
equipment and consumer goods, 
such as televisions and video 
recorders, for example. West 
German companies are simply 
not going to be able to compete 
with the U.S. or Japan.” 

This gloomy assessment of the 
long-term prospects for major 
sectors of the West German 
electronics industry from an in- 
dustry official who knows the, 
doctor well,. Ig. by po means 
unique. 

Since the mid-1970s, West 
German Government officials 
and industry leaders have been 
aware that the Federal Republic 
had some catching up to do in 
order to keep abreast of the 
development of micro-elec- 
tronics and its impact on vast 
areas of the electrical and the 
engineering industries. 

Government programmes to 
support data processing and 
micro electronics research and 
development and big increases 
in R and D budgets at companies 
such as Siemens; testify to the 
growing awareness of the chal- 
lenge the industry faced. 

Hitherto, however, it has to 
be said that conspicuous 
successes as a result of Govern- 
ment programmes have not been 
the rule. 

The challenge presented by 
micro-electronic technology has 
been tackled with what some 
would see as typical German 
thoroughness but inadequate 
flexibility. Above all. it seems 
many companies decided that 
they bad more time than was 
really the case if they were to 
make good the deficiencies of 
the past. 


to merge with Thomson-B ranch, 
the state-owned French elec- 
trical group. 

Now that Thomson-Brandt 
has pulled out of the battle for 
control of Grundig and has in- 
stead derided -to settle for 
control of Telefunken, the AEG 
subsidiary. Grundag's future re- 
mains unclear. Having made it 
clear that in the long-term it 
needs a partner, Grundig's 
hawk would appear to be tied, 
however, for the only strong 
contender now must be the 
Dutch, electoral giant. Philips. 

-A move by- Philips to increase'' 
tea - sbaretoldinig In Grundig 
would, come, .as a surprise to 
nobody "in - toe West German' 
electronics industry now. 


Desperate game 


Radical steps 


\ networks In various European and y 
American countries. 

x The TESYS system can also.serve as 

abasis for the implantations! various 
complementary public services of a wide 
range, such as Electronic Mail (Teletex 
ana Dalafax). Videotex and Electronic 

Funds Transfer-Service. 

TESYS supports the CCfTT data 
transmission International standards. 

The'Spanish systqm TESYS allows the 
creation of public or private networks 
.^according to the International 
recommendations of CCITT, offering the 
s* best solution to its subscriber^" problems 
S through Telematic. >v 
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TESYS-X / 

Etechoriic Pucker 
Switching System For Data 
Transmission Networks. 
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In particular, while recognis- 
ing the pace of development in 
the U-S„ they under-estimated 
the speed with which the 
Japanese would push ahead in 
the development of Integrated 
circuits and their application in 
both the computer and con- 
sumer electronics markets. 

Thus, it is only in the past 
three years, that radical steps 
have begun to be taken in many 
major companies, hence the 
feeling that in some cases it 
may be too late. 

It is already clear, for 
example, that Grundig, the lead- 
ing West German consumer 
electronics concern, partly 
because of the losses It incurred 
In 1980 and 1981, no longer has 
the finnwrifll resources to wmimt 
the research and investment 
effort needed to meet the 
Japanese challenge in the 
video recorder market — and 
that explains in part its desire 


In the field of data process, 
ing and computers toe picture 
is an even less enoouragtag one. 
It is not just that no West 
German company has emerged 
to challenge IBM in the main- 
frame market on a major scale. 
In addition several of West ~ 
Germany's most likely conten- 
ders in the market for personal 
computers and office equipment 
have been left at the post and 
are now playing a desperate 
catch-up game, whose outcome 
remains uncertain. 

Triumph-Adler, toe VW sub- 
sidiary and Olympia which is 
still controlled by the ailing 
AEG-TWefunken with a 51 per 
cent shareholding, with Robert 
Bosch and a banking group 
holding the rest, are the 
obvious examples. 

. AEG -Te lefonfceu's long, and 
last year, ultimately unsuccess- 
ful, struggle to stave off finan- 
cial collapse, has cast a 
shadow over the electrical in- 
dustry. Its. financial weakness 
throughout the second half of 
toe 1970s was a persistent drag 
on the whole electronics in- 
dustry for the company has a 
long tradition of innovative 
electrical engineering and was 
highly regarded for its techno- 
logical 'capabilities. 

The aftermath of its financial 
collapse is still a burden on the 
sector, moreover. Robert Bosch, 
was able to pick up one of toe 
pearls of toe AEG -Telefunken ’s 
empire, its telecommunications 
division, as it, too, began in. 
1981 to show signs! of reacting 
more vigorously to the chal- 
lenges ahead. But Bosch itself 
has yet to demonstrate that It 
has the ability to push to rough 
its diversification successfully. 

Siemens, the largest concern 
in toe industry, and a company 
whose research and develop- 
meat spending accounts for 
around one-tenth of the R and 
D spending in the Federal 
Republic is thus more tha« 


ever, toe banner carrier for the 
sector. 

With its immense financial 
and management resources the 
company has been responding 
aggressively to mounting inter- 
national competition, concen- 
trating its efforts an fewer more 
profitable product lines and try- 
ing to improve efficiency. 

The first effects of these 
policies, in terms of an improve 
xnent in profitability, have begun 
to appear. 

Moreover, in the vital field 
of- telecommunications, Siemens, 
seems to have made the switch 
from analogue to digital tech- 
nology with success. Its efforts 
in the field of integrated cir- 
cuit development are also bear- 
ing fruit. But the charge- that 
it has yet to match toe vitality 
of say Nixdorf, in the computer 
field, an old reproach which 
Siemens has had to bear with 
patience, star seems to be 
justified. 

It would be unfair to suggest 
that it is entirely the fault of 
the corporate sector that West 
Germany has fallen behind in 
the' field of electronics: The 
strong mechanical engineering 
tradition in West Germany, in- 
flexibility In toe education 
system where too little adjust- 
ment has been made to give 
greater emphasis to introducing 
apprentices to micro electronics, 
and Inadequate cross fertilisa- 
tion between business and toe 
universities are also partly to 
blame. 


Changes 


The financial sector, too, has 
responded inadequately. The 
3«ck of an efficient stock 
market, toe unwillingness of 
bankers ito bade entrepreneurs 
with ideas but not tangible 
assets, and toe lack of a venture 
capital market, have an tended 
to put a brake on innovation in 
toe electronics industry. 

Here, (too, there are, how- 
ever, tentative signs of change. 
There has, for example, been a 
vigorous response to a DM 450m 
programme which toe Research 
Ministry -launched to help 
finance R and D in smaller 
companies. 

In -the field of software, 
smaller firms are being set up 
with increasing frequency. As 
to toe longer term Implications 
of (these developments, it Is 
simply too early to judge, 

■ At all levels of West German 
industry -and Government, toere 
is a dear recognition now of 
toe threat industry faces and 
efforts t» make good defioeoctes 
have begun, fiat (these efforts 
are having to bo made when the 
industry 6b facing a third quo* 
cessive year of stagnation and 
weak profitability.'. 

Stewart Fleming 
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Tire Tyneside Enterprise Zone, the biggest 
industrial park inthe U.fC, is situated within a large 
conurbation whfch offers unique advantages to tire 
developer, investor and occupier. 

EXCELLENT COMMUNICATIONS . 

Positioned within a vital and vigorous economic 
environment toe modem Tyneside Enterprise Zone 
is corn/en/entfy near an international airport and 
within easy reach of motorway, rail and seaport 
facilities. 


PROFIT FROM THE START. 

An impressive range of economic Incentives is 
offered, such as: Exemption from rates until 1991 - 
100% Capit^ Allowance' for property investors - 
and Special DevetopmOTAreiStatus. 

LO WER COSTS- HIGHER RETURNS. 

7?iese benefits reduce aritia! capital costs and 
increase first year returns in a Zone, 35% of which 
is already a thriving industrial area. Bringing security 
and long term growth. 


ROOM TO SPARE. 

In an area of 1,1 14 acres, 250 acres are fu8y 
serviced in plots from 'A to 70 acres. Premises are 
now being offered from 500 sqJt to 40,000 sq.it 

CONTINUING SUCCESS. 

Since ft opened, 46 new companies have set up 
withki the Zone, employing more than 1,400 people. 
So why not enfey continuing success — invest in the 
future. NXfe're ready to talk business with you. Today! 

The lynetfde EMBtpttaa Ztana, CMk Cenree, Bams Brtdoe. 

Mfmild« uponTyne.7M;|Q632| 6I73VZ. 
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ELECTRONICS IN EUROPE VU 


vn 



Olivetti dominates Italy’s electronics sector. The group, which specialises in data processing 
equipment for bads, has also recently brought oat a personal computer, the M20. Above: 
tests being carried out on M20 computers at the Olivetti plant in Scarmagno, Ivrea 
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A national strategy on the development 
of Italy’s electronics industry is long overdue, 
as James Buxton shows 


Vital decisions are 
still awaited 


Italy 
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THE ELECTRONICS industry 
fit Italy 4 b typical vf many 
thanes 4n die country: where a 
government policy is necessary, 
hut wonting, there to a gap in 
itoe industry. Where Che 
industry can survive happily 
with only a small degree of 
, government aid. and_ int»rven-. 
tion. iLflounishes. - ; 

• The -result -islhatr J tberels 
only ;one - large . itaKan;> ‘com- - 
parry in the electronics sector 
(Olivetti) tout many medium- 
and smalteised - ones. The 
market for electronics goods in 
Italy is rattoex more backward 
than those in Northern coun- 
tries, and while foreign, especi- 
ally U.S., companies have plants 
and sales networks m Italy, 
most recent Investment toy 
foreign' companies has b^n 
the consolidation of existing 
■ presences rather th an the 
arrival of new companies. 

Only in the post two. years 
have governments seriously 
addressed themselves . to the 
question of a national strategy 
in different sectors of the elec* 
trcndcs industry, and there are 
many areas still wasting 
for vital policy dedskm& It is 
a far cry from the statodirected 
drive started toy the Rrench 
Government in the telecommuni- 
catfons sector ha late 1960s and 
1970s, before nationalisation. 

Emphasis 

Telecommun&ca&ons b the 
area on which the It ali a n 
Government has ' in the past 
two years concentrated most 
attention, and some of the trends 
are now good. From the 1974. 
oil crisis onwards, successive 
administrations would not let 
the main utility, the HP, charge 
economic tariffs.. Meanwhile, 
the main state-owned equipment 
maker, which is now * called 
Italtei. ©vertowested in what 
was often Obsolescent tech- 
nology. 

Finally* however, SIP was 
allowed to put its tariffs up 
adequately and was -given new 
management, as was Xtaltel. 

Italtei derided to - form an 
association With the U.S. com- 
pany, GTE, later joined by the 
Italian private sector concern. 
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Telettra, to produce a new ver- 
sion of its . Proteo electronic 
exchange, and 'it was also 
allowed to carry out what, by 
Italian standards, is fairly 
radical surgery on its work- 
force. 

Xtaltel made an enormous loss 
of Ll20bn last year, but the 
losses are being firmly reduced, 
and break-even is’ expected to 
be reached on target in 1984. 

. . The . government; ■ hoy /ever, 
stiU has ~to make a decision on 
4 -~veeond - electronic •switcirine 
-system'-lor the remaining 35-40- 
pet tent of the Italian market 
which will not be covered by 
Italtei and its associates. The 
choices here crucially affect 
FAC E, the Italian subsidiary of 
ITT. and FATME, part of the 
L. M. Ericsson group (which 
was left out of the Italtei col- 
laboration). 

The decision will have a 
crucial effect on the future of 
these companies, and will also 
affect the Proteo project 

Conflict 

Choices are also needed in 
the field of telematics: systems 
industry, equipment for the 
videotext; teletext and other 
information devices need to be 
chosen so that manufacturing 
in Italy can expand and data 
transmission networks be 
installed by the telecommunica- 
tions authorities. 

Typically of Italy, there is a 
serious conflict laden with 
political overtones, over the 
issue of control of the national 
telecommunications system 
between the Ministry of Posts 
and tKe SIP, which comes under 
a different ministry. 

Elsewhere in the electronics 
industry, equipment for the 
defence field makes up SO per 
cent of the systems electronics 
sector in Italy, and 60 per cent 
of its output is exporter- 
making a big contribution to 
Italy's successful military sales 
abroad, 

Italian companies are particu- 
larly strong in missiles, fire con- 
trol s y ste ms , and in electronics 
warfare, in which the private 
sector concern Elettronica is 
considered one of the most 
advanced companies in Eurppe. 

Several of the other concerns, 
led by Selenia and Elsag, are 
part of the state-controlled 
STET grou p wh ich also owns 
Italtei and SIP. 

Like- most of the Italian 
defence industry, central _ co- 
ordination is far from obvious 
and products succeed or fail 
according to whether there is 
a big foreign market for them. 
However, Italian military equip- 
ment has to be bought and 
certified by the Italian armed 
forces if it is to cany convic- 
tion in markets abroad, and the 
industry is now worried about 
cuts this year in the already 
small defence budget 

« The Ministry of Defence 
n mm tf plan for -the fixture 
because of its annual budget 
constraint; end it does not 
spend enough on research and 
acvekip me nt." according to 
Commander Enzo Brancacdo of 
the Rome division of AN IE, the 
Electrical end Electronic Pro- 
ducers’ Association. 

Even so, including Italy's 
small tout successful space 
equipment industry, as well as 
security and traffic control 
systems, systems electronics are 
reckoned to have ’ sold about 
Ll,300bn worth of products last 
year. 

The making of data process- 
ing equipment in Italy in con- 
centrated heavily in the hands 


of OHvefiti, which with its still 
substantial conventional office 
equipment section had group 
sales of about L3,340bn last 
year. 

Olivetti concentrates particu- 
larly on systems for banks and 
other related forms of distri- 
buted data processing. It 
recently brought out a personal 
computer and it has a strong 
position in electronic type- 
writers.. .It is .weak, in tele- 
communications, despite some 
licensing deals with Canadian 
and British w»npani»i; , and this 
may hamper it in the electronic 
office field. 

IBM, the most profitable com- 
pany in Italy of those which 
publish their results, has most 
of the market for larger com- 
puters (as well as being in 
other products) In. Italy — a 
market which Olivetti had to 
abandon in the 1960s for lack 
of Government orders. 

The automation of the colos- 
sal public administration is 
gradually taking place, but Italy 
is far behind other European 
countries in this respect. 

Italy is very weak in manu- 
facturing consumer electronics 

— such as colour television sets 

— thanks to an unforgivable 
delay on the part of the Gov- 
ernment in deciding what sys- 
tem to adopt. The result is 
that at least 80 per cent of the 
Italian colour television market 
is in foreign hands, because the 
West Germans and other manu- 
facturers were ready before 
Zanussi and other domestic 
producers. 

The Government has been 
developing a scheme to 
strenghen Hie industry with the 
injection of L240bn in funds 
and the creation of a company 
to be called REL in which 
Zanussi and Indesit would pre- 
dominate. The scheme, for- 
malised last year, has still not 
been implemented and may yet 
be revised again. 

Italy toss long had a weakness 
in the components field and 
although the country's only 
semi-conductor maker, SGS- 
Ates, is progressing and now 
makes Toshiba integrated cir- 
cuits under licence. It made 
increased losses last year of 
L55bn. 

The domestic market is too 
small for it to be an economic 
producer of a foil range of 
products. 

The somewhat patchy nature 
of the Italian electronics 
industry, and uncertain govern- 
ment direction has not encour- 
aged many new companies to 
establish themselves in Italy in 
the past decade. Foreign invest- 
ment has mainly been in 
consolidation of existing opera- 
tions, by companies such as 
IBM. 

The government does not give 
special financing incentives for 
electronics companies— as will 
be apparent, government finance 
for the whole industry is not 

abundant — but there are the 

usual incentives for investment 
in the Mezzogiorno. or South. 

A recent survey of total invest- 
ment in Italy by US. companies 
of all kinds showed that it had 
remained static in -real terms 
since 1970. Some had left, 
others had come, but there had 
been no set increase. Italy had 
done worse in this respect than 
Northern Europe, where there 
had been a net increase. The 
blara-for this was put on Italian 
inflation^ labour conditions and 
general uncertainty. 

Those may also be reasons 
why companies have not rushed 
to Italy to use it as base for 
supplying other markets. 


A re-think on finance 


Banks are not Ideally geared 
for this kind of Investment. 
Where there is risk, they like to 
try and secure their loans, and 
high technology companies 

often have little in the way of 
fixed assets — indeed, many com- 
panies prefer to act as Ideas 
laboratories and marketing 
businesses, sub-contracting the 
hardware manufacturing. And 
bank debt has to be regularly 


oriented towards finding and 
funding new technology enter- 
prises. 

The institutions have been 
pushed in this direction in their 
search for growth assets. On 
the main grown-up exchanges 
in the UK and UB., their invest- 
ments are inevitably directed 
towards relatively mature com- 
panies that service markets 
which cannot be expected to 
show much further growth in 


steady new Injections of risk 
capital at an early stage in their 
development 

In the past new companies 
have usually been able to spend 
several years building up their 

base and generating new equity 
from retained profits before 
offering themselves to the pub- 
lic. The nature of technology 
companies frequently inhibits 
this long period of gestation: 
the life cycle of pew products 


Successful investment in electronics has required 
a re-think of some traditional attitudes among 
financial institutions, as Terry Dodsworth reports 


,MR CLIVE SINCLAIR, one of 
the most prolific British 
inventors to emerge in the elec- 
tronics revolution, recently 
offered a 10 per cent stake is 

his company, Sinclair Research, 
to a group of Britain’s largest 
institutions. 

The issue was eagerly 
gobbled up at a price of £13.6m. 
valuing the whole of the com- 
pany, which was founded only 
three and a half years ago (and 
currently relying on only one 

main product), at £136m. 

“ We could not afford not to 
subscribe." said an official of 
one of tiie institutions, explain- 
ing the risk it had taken. “ A 
company with a potential for 
growth like Sinclair’s probably 
comes along only once In a 
generation.” 

Sinclair’s decision to raise 
non-bank funds from a group of 
outsiders as typical of the 
financing techniques which have 
accompanied the rise of new 
technology industries. 

In Britain, and even more in 
the TJ.S^ these sort of businesses 
have tended to -tread an uncon- 
ventional route, expanding 
with the help either of venture 
capital or the burgeoning new 
over-the-counter stock markets 
in New York and London. 

It is now an established pro- 
cess for these companies to 
launch themselves with one pro- 
duct, expand rapidly, and then 
move onto the stock market to 
raise funds for -the second 
generation development. 

Equity capital is invaluable 
to fast-moving companies of tills 
type because it matches the re- 
quirements of an extremely in- 
novative market Most high 
technology companies are also 
high-risk enterprises: even if a 
product becomes a market 
leader, it may be quickly out- 
dated. and there is a heavy 
premium on new ideas. In addi- 
tion. these companies are 
prone (to Cash-flow problems, as 
rapid expansion demands the 
build-up of inventories ahead of 
sales. 


serviced, wereas equity partners 
may well be happy to take part 
of their benefit from The 
growth of the company. 

Within the US. and the UK 
where the equity markets are 
well developed, and financial 
services flexible, the methods of 
serving the new technology 
companies have thus moved 
towards emphasis on equity. 
One method of supply is via 
venture capital companies, 
which obtain their return by 
backing winners, funding new 
businesses through their teeth- 
ing problems, and liquidating 
their investments once tfie new 
group is established. 

The institutions in Britain 
are also moving tentatively in 
the same direction. As an alter- 
native to investment in tech- 
nology stocks on the stock 
market, some pension funds 
are now trying to look for 
start-up or private situations 
where they can put money into 
an enterprise at a very early 
stage in its development 

The Sinclair case is the most 
celebrated example of this pro- 
cess; but Prudential Assurance, 
for example, now has a division. 
Pro tec, which is entirely 


the developed industrial world. 

Investment in the so-called 
growth sectors — electronics, 
pharmaceuticals and so on — has 
become exceptionally expensive 
because of the weight of funds 
that has been pushed into these 
areas dn recent years. Even on 
the UK’s Unlisted Securities 
Market, the institutions tend to 
be hampered because of the 
difficulties in dealing in large 
enough amounts. Hence the 
search for companies at an 
earlier stage in their develop- 
ment 

Some British institutions 
invest more freely on the over- 
the-counter market in the Ufi., 
where the companies are larger 
and the market consequently 
more liquid. But even without 
the extensive support of the big 
funds, the two-year-old London 
USM has proved a buoyant 
source of finance for new flota- 
tions capable of boasting a tech- 
nological image — even when 
these are somewhat tenuous. 
The market also provided a 
stepping stone towards a full 
London quote. 

Both the junior markets in the 
U.S. and UK also go same way 
to answering the needs of high 
technology companies for 


can be very short, so companies 
need to capitalise as quickly as 
possible on a development in 
order to raise the fluids for the 
next stage. 

Thus, a company can come 
to tiie U.S. only two years after 
formation, where it will then 
be able to continue to raise 
fresh finance, or move onto the 
grown-up exchange if it out- 
grows this stage. 

Equity funding and venture 
capital backing is not so easy 
to find in many other European 
countries. In France, for 
example, the capital markets 
are much more reliant on the 
banking system. 

Because of the smaller size 
of the Paris stock market, and 
the slow development of the 
over-the-counter market equity 
funding of the type available 
in London is limited. The 
effect of this shortage is that 
the Government has been led 
into playing a much more direct 
role. The authorities, for 
example, are now trying to 
popularise the idea of a system 
of participating shares which 
have tiie combined characteris- 
tics of debt and equity. 

Advanced largely by State- 
funded Industrial development 


organisations, loans are made 
at lower rates than those avail- 
able from the banks, but a pro- 
portion of the charge is related 
to the level of profits. 

France is beginning to 
create a network of venture 
capital organisations. Siparex, 
based at Lyons, has been estab- 
lished. for example, with the 
help of bank shareholders to 
take stakes in a variety of new 
technology companies. But the 
movement in general has a>u 
not developed the strength of 
similar systems In the UK and 
U.S., and a large element of 
new technology funding un- 
doubtedly depends directly on 
tiie State. 

Under projects developed by 
the Socialist Government, the 
planners are working towards 
a Japanese-style approach of 
concentrating resources on 

specific fields, so tiust both the 
public and private sectors will 
be able to draw on Government 

funds for s elected schemes. 

In essence, this approach 
relies much more on large cor- 
porations to provide the main 
thrust towards the nurturing of 
technology-based enterprise. 

West Germany also appears 
to suffer from a lack of pure 
venture capita Wype finance. 
The post war development of 
the country has been largely 
funded by the banks, which 
have been ready to take equity 
partidpatinns &n companies 
with solid assets. 

This structure of finance has 
tended to reduce tiie overall 
fleribOity of tiie capital mar- 
kets, leading to a weak stock 
exchange system which tends 
to militate aga in st venture 
capital; for the venture 
capitalist, the equity market is 
an essential component in the 
process of developing a com- 
pany. because it enables him 
to realise Ms capital (and pro- 
Sts) when the fledgUng group 
is offered to the public. 

Without such a system. West 
Germany seems to he suffering 
from a dearth of entre- 
preneurial, fast-growing high 
technology companies. 


What has the 
Republic of Ireland 
got over the rest 
of Europe? 


30 % plus. 

Throughout a bleak decade, the Republic 
of Ireland has consistently achieved the 
highest return on investment in Europe. 

In the latest annual survey conducted 
by the US Department of Commerce, the 
Republic of Ireland was the only country 
in the European Common Market to 
improve on its profitability performance.* 
We support free enterprise and provide 
an environment in which business can 

IDA Ireland A 


make money. That’s why we succeed 
Today, over 850 overseas companies 
are based in the Republic of Ireland - the 
most profitable manufacturing base in 
Europe. 

Call the Irish Industrial Development 
Authority. We’ll tell you how your company 
can share in our success. 
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3 1 .7% average return on investment for US manufacturers located in ; 
Republic of Ireland - twice the European average. 
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The first step to the most profitable Mistrial location in Europe. 


58. Davies Si, London wi Y l LB. 
Tel. 01-629 59a 1. 

David G Donovan, Director. 
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Engineering 

excellence? 

High 

productivity? 

Good industrial 
relations? 

You can depend 
on Northern 
Ireland." 


Sir Kenneth Corfield, 

Chairman and Chief Executive, 
Standard Telephones and Cables, 
London. 



Sir Kenneth Corfield is Chairman and 
ChiefExecu tive of Standard Telephones 
and Cables (STC), which employs 2,000 

in electronics a nd telecommuni cations in 
Northern Ireland. 

Sir Kenneth^ long personal 
experience ofNorthem Ireland is totally 
positive. 

“Whether one manages an 
engineering operation locally or as part of 
a very large multinational organisation, 
Northern Ireland can be depended upon 
for several essential ingredients of a 
successful business including engineering 
excellence, high productivity and good 
industrial relations. I speak from personal 
experience - based upon doing both!” 

His message is clear; for small 
companies as well as large. 

The business environment in 
Northern Ireland is technologically 
orientated. Its people work hard and their 
productivity is high. Its infrastructure is 
well developed. It has a reliable tele- 
communications system. 

Plus what Plant Location 
International ofBrussels has described as 
“overall the best package of Government 
incentives in the EEC? 

All this adds up to high profit 
opportunity 

. Find out more. We will give you all the 
frets. 

Phone John Hughes at Belfast (0232) 
233233. Or write to him at the Industrial 
Development Board for Northern Ireland, 
IDB House, 64 Chichester Street, 

Belfast BTI 4JX.Telex: 747025. 

A visit will convince you. 


No rthe rn 

Ireland 
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A FINANCIAL TIMES 
CONFERENCE 


World Electronics 

- Future European Markets 

A date for your diary — our sixth World Electronics 
conference. The Financial Times is following previous 
successful conferences with a high level two day meeting in 
London on 21 and 22 June 1983. 

This year's meeting will focus on the markets in Europe. 
Delegates will have a unique opportunity to listen to eminent 
speakers from government and the industry in Europe, the 
United States and Japan address the following issues: 

— the prospects for collaboration in Europe 

— the important changes taking place in the structure of the industry 

— encouraging the growth of new companies 

— the commercial exploitation of research 

— opportunities in growth seders — semi-conductors, 
telecommunications, manufacturing technologies, consumer 
electronics 

For full details of this 1983 programme , please return the application form . 


* 4 * ^ « -w-m m • To: Financial Times Limited. Conference Organisation, 

til/AVin MlmtorHou^ Arthur StreeL London OMR 9AX. 

VVUI1U TW: 01-621 1365 Tetac 273*7 FTCONFQ 

■Future European Name 
Markets 

Company 


□ Please send me further details of 
■World Electronics’ conference 


A FINANCIAL TIMES 

INTERNATIONAL 

CONFERENCE 


Address 



A fcev element in the solution to the problem of shortages of skilled staff has to be the ose eT electronic information taetf to 
aid the training programme. This can be achieved in part, through video training systems and computer-assisted learning. 
Above: The control room at Barclays Bank's video studio at Teddingtoxx, Middlesex 

Urgent need to increase 
supply of skilled staff 


EVERYONE AGREES that 
skilled manpower is needed to 
exploit the new business oppor- 
tunities presented by micro* 
electronics. Everyone agrees 
that there are shortages of the 
necessary skilled people, but 
the size and scope of the prob- 
lem is nowhere adequately 
defined. 

Part of the difficulty is in 
knowing the scope of the micro- 
electronics field — it spills aver 
into a whole series of related 
topics: information technology, 
office automation, robotics, com- 
puting, and so on. 

What is more, the new 
electronics-based technologies 
are becoming increasingly all- 
pervasive so that staff who are 
skilled in microelectronics are 
being employed in nearly every 
sector of industry, commerce 
and adminis tration. 

Microelectronics overlaps all 
the traditional categories under 
which statistical manpower 
data are treated, as well as the 
traditional areas of education 
and training courses: hence the 
inability to compare supply and 
demand, or to plan effectively 
for the future. 

How, then, are the various 
European countries reacting 
and what kinds of activities are 
being carried out? 

First of all. secondary 
level schools In various European 
countries have programmes 
under way. In the UK, Depart- 
ment of Industry money has 
already placed at least 
one micro in all secondary 
schools, and there is an exten- 
sion of the scheme to primary 
schools. The Department of 
Education has set up a micro- 
electronics education pro- 
gramme to support the supply 
of hardware with software, 
advice and teacher-training. 

French objectives 
are unclear 

In France, there is a “ ten 
thousand micros " programme to 
introduce microcomputers into 
schools. The objectives of 
these programmes are far from 
dear and they make little direct 
impact on supply of skilled 
people. 

Vocational training systems 
vary a lot between countries, as 
do the measures adopted to 
bring microelectronics into the 
vocational training programmes. 
In countries where there is a 
traditional apprenticeship sys- 
tem, new types of apprentice- 
ship have been established (eg, 
the "electronic control equip- 
ment fitter” in the Nether- 
lands), while older apprentice- 
ship schemes have had some 
microelectronics training added. 

In other countries new types 
of courses have been developed 
for those entering employment 
(eg, the Danish " Datanom " 
course for data processing 
staff); furthermore, microelec- 
tronics-related studies have 
been added to traditional 

courses. 

In Germany, where a dual 
system prevails, only a few 
experimental schemes exist on a 
national basis, but many of the 
states have introduced schemes 
on a regional basis. 

In the UK, the Manpower 
Services Commission has 
stimulated many developments. 
The National Computing Centre 
has operated such schemes as 
the “ Threshold ” scheme to 
train junior computer staff and 
the Microelectronics Applica- 
tions Programme training 
scheme. 

In France, a special project 
has been established to provide 
the public sector with trained 
informatics staff, and microelec- 
tronics related studies are being 
Introduced into vocational 
courses for as widely varied jobs 
as accountancy and equipment 
maintenance engineering. 

At university level, the tech- 
nically oriented institutions 
(for exa m pie , the polytechnics 
in the UK) have generally 
responded weH to the challenge 
of introducing microelectronics 
d ements into their courses. 

Generally, at the university 
level however, there is a mis- 
match between the perceived 
needs of Indus briahste and the 
academic provision. There are 
notable exceptions, of course. 
One has only to think of 
Grenoble in franco, of Lough- 
borough In the UK, BIFOA 
(Industrial Institute for Organi- 


sation and Automation) at 
Cologne University in Germany 
to appreciate that industry and 
the academic world can have 
close links, but in general <it 
does not happen. 

Nevertheless, sweeping con- 
demnations of university courses 
in computing are made by 
industrialists in the UK, in 
Germany and in die Nether- 
lands. Why is there this gulf? 

The attitudes of university 
teachers and industrialists to 
the provision, of education are 
often widely different The 
university teacher is generally 
seeking to inculcate wisdom in 
his students, through a know- 
ledge Of general concepts, and 
broad methods of enquiry. He 
is not mud) concerned with 
pragmatic attempts to deal wMh 
the particular. 

The industrialist is looking 


idea has been to concentrate 
firms and research and develop- 
ment laboratories in a science 
park where they could benefit 
from being close to a university 
and able to call on excellent 
laboratory facilities and the 
expertise of academic staff. 

A dose inter-action with the 
university will In theory 
shorten the time between in- 
novation and product develop- 
ment giving enterprises a 
decisive competitive edge over 
rivals. 

Small tiompanaes, In parti- 
cular, will feel the benefits of 
a powerful research organisa- 
tion and facilities they could 
not afford to provide for them- 
selves. 

University academics can 
interact directly with tenants of 
the science park through con- 
sultancies, directorships and by 


The attitudes of university teachers 
and industrialists regarding 
education in electronics are often 
widely different, Patrick Raymont 
reports 


for people who can tackle the 
problems of real life, and is 
interested in academic concepts 
and methods only in so far as 
■they are able to contribute to 
getting the job done. 

Furthermore the rewards in 
life, and hence the motivations, 
are again different. For the 
academic, achievement is 
measured in ■terms of refining 
concepts and methods in 
general; for the industrialist it 
is, the achievement of a practical 
solution to a specific problem 
which counts. 

The resuit of these differ- 
ences art attitude and motiva- 
tion reinforced by experience 
in each case, is that it 
is virtually impossible to 
move successfully between 
the academic and Industrial 
fields mid contribute effectively 
to both. Certain exceptional 
people have, of course, suc- 
ceeded. And industrialists have 
often managed to obtain useful 
input from academics through 
consultancy. Such consultancy 
has. however, often proved 
quite ineffective. 

One can seek a solution to 
broadly two ways. The first is 
to invent mechanisms which 
enable industry to harness 
ex is ting academic capability in 
a reasonably effective summer. 
The second, way is to revolu- 
tionise the erirfing academic 
pattern. 

Naturally, the first way is tire 
more popular (especially among 
academics!), but these axe 
Increasing (pressures to adopt 
the second. 

Consider a couple iff initia- 
tives of the first sort: The 
"Science Park” concept has 
been, imported from the U.S„ 
where the concept: was 
launched 30 years ago, as a 
means for bringing industry 
and academics more closely in 
touch with each other. The 


founding companies themselves. 
Graduates win be able to take 
jobs In the park while tenants 
can take courses and research 
degrees at the University. 

A number of such parks now 
operate in Britain and elsewhere 
in Europe. One interesting initia- 
tive emanating from Scotland is 
a reoently-announced £100,000 
scheme, involving eight Scottish 
uni varsities and five colleges 
and a number of companies, to 
encourage more effective links 
between the academic and 
Industrial organisations. The 
aim is to stimulate even more 
innovation of the type which 
has led to ithe socaBed “ Silicon 
Glen” development 

Exemplifying the second 
approach are nhe demands for 
the recognition of a new strand 
in education identified in 
France, for example, as a tech- 
nical culture.” 

We are now Hiring in on era 
in which our culture wall be 
greatly Influenced by the micro 
chip. Hence, the argument goes, 
we can only adopt the new tech- 
nology -if (this technical culture 
is integrated onto our educa- 
tion system alongside .the more 
traditional cultures. 

How can it work 
in practice? 

Technical culture as seen as 
involving on ability to work 

with, (handle, use, manipulate 
and do [things with technical 
devices. There is a dear 
parallel here with the message 
of the "Education for Capa- 
bility" movement sponsored by 
the Royal Society of Arts in the 
UK. 

The problem Is to see how 
sudi a revolutionary step could 
be implemented in practice. 
There are already indications 
that even the existing minor 


modifications to the system 
described shove are attaining 
the resources of the education 
system. 

Equipment and staff for micro- 
electronics-related courses are. 
for example, widely reported to 
be inadequate to meet the 
demand. How could we resource 
a major revolution? And would 
such a conservative profession 
as the teaching profession 
permit this to happen, anyway? 

Is these- a solution to the 
problem of iboreasing the 
supply of skilled staff? Even 
If we do not know how many 
people to train. 4t is dear that 
for most categories of skilled 
staff tin microelectronic related 
areas, we need more than are 
now being produced. 

A key dement la any solu- 
tion off Uhfi (problem has to he 
the use electronic techno- 
logy tttaetf to uti the education 
and training effort 

THs can be done through 
video training systems and 
computer-assisted teaming. A 
technique which has great 
potential is the use of video- 
discs,, controlled by micro 
computers. 

With the already extensive 
experience of the Open 
Umvere&ty. with an Open Tech. 
Fro^aam^. just started, end 
with . - several experienced 
producers of video materials 
and computer assisted learning 
programmes, Britain Bs an a 
position to take a lead la this 
approach. 

Among several promflatag 
actMties Is a Science and 
Engineering Research Oouorii- 
sponsored activity under deve- 
lopment by ttie Open University 
to refrain engineers in manu- 
facturing (In chiding robotics), 
and In the industrial applica- 
tions of computers. 

Vocational training 
programme. 

Hie situation throughout 
Europe varies eontidenafely 
with some countries (the UK 
Included) active in promoting 
new education and mining 
initiatives, whole. other 
countries, such os Italy, baring 
yet to make really significant 
efforts. 

The EEC itself has recently 
announced a programme for 
1983-87 on "Vocational Train- 
ing and the New Information 
Technologies " which is set 
against a background of un- 
employment at 10 per cent of 
the active workforce in the 
EEC, where 40 per cent of the 
unemployed are aged 25 or 
under. Naturally, therefore, 
many of the proposed measures 
are designed to alleviate this 
situation. However, important 
priority areas include: 

• Training for small- and 
medium-sized enterprises wbi* 
seek to modernise their produc- 
tion processes- using new 
technology. 

• Training for large services 
sector enterprises automating 
their administration. 

• The evahatAon of eomparabte 
qualifications throughout the 
Community. 

• Public awareness through, 
the broadcasting media. 

The author is group manager, 
education and training strategy, 
at the National Computing 
Centre, Manchester, tel 061-228 
6333. 


Forthcoming FT Surveys on Electronics 


• Electronics In Banking and Retailing, 

Wednesday, March 30. . 

Electronic technology is a mixed 
blessing for bankers and retailers alike. 
It offers, on one hand, opportunities to 
provide new and cost-effective services 
to customers without additional staffing. 
On the other hand, staying ahead in the 
technology stakes is a major worry, 
while organisations which have never 
been a part of the traditional banking 
scene can offer new banking services. 

• Computers in Business, April 11 . 

The microcomputer is hailed as 
“ machine of the year ” In the U.S. In 
Japan, the government is looking to the 
next generation of intelligent machines. 
In the UK and Europe, plans are being 
laid to invest substantial sums in 


computer technology. The computer in 
business, in fact, is coming of age. This 
survey will set out to explain why. 

Other surveys later this year .will 
include: 

• U.S. Electronics, Tuesday, June 28. 

• Electronic Security, Tuesday, July 12- 

• Mobile Communications. Wednesday. 

July 27. - . \ - 

• Manufacturing -Automation, Tuesday, 

September 20. ’ 

• Software, Thursday, September 29. 

• Telecommunications, Tuesday, 

October 25. . i 

• Canadian High Technology. 
Thursday, November ; 17 . ; ■ . 

• Investing in High Technology* 
Wednesday, November 30: 

• Business Information Services, 
Tuesday, December 13. 
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